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Stock (being Series ‘‘B’’ Preferred Stock Dividend 
No. 47) was declared on October 25, 1935, for 
payment on December 15, 1935 to stockholders 
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mailed from Los Angeles December 14th. 

B. T. STORY, Treasurer. 
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New Issue 





Exempt from all present Federal Income Taxes 


$5,500,000 
City or SEATTLE, WasHINGTON 
Municipal Light and Power 4% Bonds 


$4,900,000. Refunding Bonds, Series ‘“LS-2”’ $600,000. Bonds, Series “LT-4” 


To be dated November 15, 1935. To be dated November 1, 1935. 


Due serially November 15, 1936, 1938 to 1953, Due serially November 1, 1943 to 1949, 
inclusive. inclusive. 


Total authorized issue, $4,900,000. To be presently Total authorized issue, $10,000,000. Tobe presently 
outstanding, $4,900,000. Interest payable semi- outstanding, $5,300,000. Interest payable semi- 
annually May 15, and November 15. | annually May 1, and November 1. 





Principal and interest payable in lawful money of the United States of America at the fiscal agency of the State of 
Washington in New York City, or at the office of the City Treasurer, Seattle, Washington. Coupon bonds 
in the denomination of $1,000, with the privilege of registration as to principal only or as to 
both principal and interest. No option of payment prior to maturity. 


AMOUNTS, MATURITIES AND PRICES 
Amount Due Yield Amount Due Yield Amount Due 
$ 34,000 1936 2.50% $261,000 1943 4.00% $331,000 1948 
15,000 1938 3.00% 496,000 1944 4.00% 311,000 1949 
161,000 1939 3.50% 457,000 1945 4.00% 467,000 1950 
333,000 1940 3.75% 224,000 1946 4.05% 456,000 1951 
306,000 1941 4.00% 277,000 1947 4.05% 440,000 1952 
536,000 1942 4.00% 395,000. 1953 


This offering is made when, as and if issued and received by us and subject to approval as to legality by 
Messrs. Thomson, Wood & Hoffman, New York City. 


Descriptive circulars may be obtained from the undersigned. 


Bancamerica-Blair Corporation Central Republic Company 


Chicago 


B. J. Van Ingen & Co. Inc.  Ballman & Main, Inc. Drumheller, Ehrlichman & White 


Chicago Seattle 


Stranahan, Harris & Co. Field, Richards & Shepard, Inc. Hartley Rogers & Company 


Incorporated Cleveland Seattle 


McDonald, Coolidge & Co. Bacon, Stevenson & Co. Burr & Co., Inc. 


Cleveland 


Wells-Dickey & Co. Cray, McFawn & Company 


Minneapolis Detroit 


The information contained herein, while not guaranteed by us, has been obtained from sources 
which we believe to be reliable. 


October 31, 1935. 


























The Financial Situation 


HE time is fast approaching when the budget for 
the fiscal year 1937 must be laid before Con- 
gress. The President is reported to be spending 
much time with appropriate officials in preliminary 
work on the figures. In one of his recent conferences 
with the press he warned Washington correspondents 
not to undertake to guess what conclusions he had 
reached because, he said, he had reached none—a 
warning which adds to the already quite convincing 
evidence that the Administration is finding its budg- 
etary tasks difficult and embarrassing. 
Committed to a number of costly social experi- 
ments, and faced by a general relief situation that 


clably less than we now have to lay out to cover 
interest on the public debt. 

In 1927, the post-war year when what was then 
known as Coolidge economy in Washington was most 
effective , Government expenditures totaled very little 
less than $3,000,000,000. During the fiscal year 
ended June 30 last, general expenditures (excluding 
emergency outlays and debt retirements) amounted 
to nearly $3,150,000,000, as compared with some- 
thing less than $2,750,000,000 during the previous 
year. Study of even the revised budget estimates 
of the President, recently made public, shows a 
continuance of the rising tendency on the part of 





obviously is not respond- 
ing satisfactorily to the 
treatment that is being 
given it, the President ap- 
parently would like none 
the less to wage the coming 
campaign battles upon the 
strength of a prosperity al- 
legedly created by bis ef- 
forts, and presumably at 
least would therefore be 
greatly pleased to court 
favor in the business world 
by making a convincing 
start toward a_ balanced 
budget. But a sharp re- 
duction in Treasury dis- 
bursements would not only 
cause wide dissatisfaction 
among favored groups in 
the population, as for ex- 
ample the farmers, but in 
all probability would tend 
quite observably to reduce 
the rate of business activ- 
ity for a period and thus 
temporarily to destroy the 
“‘prosperity”’ to which the 
politicians are already 
pointing with pride. To 
continue the huge deficits 
of the past two or three 
years and the methods of 
financing them would be to 
court utter disaster. 

Here is asituation, more- 
over, that is by no means 























Now Is the Time to Act 


‘It would be a very serious matter indeed if 
we came into a period of vigorous, active busi- 
ness and strong speculative temper on the 
part of the American people with anything 
like the present volume of excess reserves in 
the hands of the member banks. , 

“If measures for reducing the excess re- 
serves go very far—and they will have to go 
very far when a period of active business and 
speculative enthusiasm comes unless we are 
to have an uncontrollable orgy—the Govern- 
ment will have to pay more for its money and 
Government bonds will have to selllower. If 
meanwhile we delude ourselves with a policy 
of artificial maintenance of the prices of 
Government securities we should be, then, in 
a very unfortunate position. It is much 
better to face realities now, while the money 
market resources are so superabundant and 
while the Government has so little competi- 
tion as a borrower.’ 

We are glad to concur in this well-consid- 
ered opinion expressed by Dr. B. M. Ander- 
son Jr., at the annual convention of the 
Investment Bankers Association a few days 
ago at White Sulphur Springs. 

The Governor of the Federal Reserve Board, 
and others supporting the Banking Act of 1935 
before the committees of Congress and the 
country, repeatedly insisted that extraordi- 
nary powers be given the Board of Governors 
of the Federal Reserve System in order that 
this body might be placed in a position to 
prevent unwarranted expansion of credit. 

In large measure the Board now enjoys the 
powers then sought. In addition, the system 
can, as it always could, do a great deal to 
eliminate the hazards of which Dr. Anderson 
justly warns by the simple process of dispos- 
ing of the Government securities owned by 
the Reserve banks. 

So far the authorities have shown no inten- 
tion of making use of the power they thus 
possess. If they continue to delay until the 
situation gets completely out of hand we 
shall know upon whom to lay the blame. 























these figures. What ap- 
pear to be official, or at 
the very least semi-official, 
estimates from Washing- 
ton definitely suggest some 
further increase in this type 
of disbursement for the 
fiscal year 1937. Here is 
an insidious form of budg- 
etary extravagance that is 
likely to prove even more 
difficult to eliminate than 
the so-called emergency 
outlays which, of course, 
must be dropped at some 
relatively early date if we 
are to escape disaster swift 
and complete. 

All these figures, con- 
fined as they are to the 
year oc two immediately 
ahead, are affected but 
slightly by the huge appro- 
priations scheduled under 
the social security legisla- 
tion recently adopted by 
Congress. This legislation 
certainly is not thought of 
in Washington as of tem- 
porary duration. On the 
contrary,it is very specifi- 
cally put forward as a per- 
manent program with esti- 
mates of cost running into 
fantastic figures during the 
next decade. Nor do exist- 
ing budget estimates give 


confined to so-called emergency expenditures. These 
latter disbursements constitute the most immediate 
phase of the problem and for the time being probably 
the most disturbing, but there is also a very dis- 
quieting, steady increase in other types of expendi- 
ture which have for years past been beyond al! 
reason. The World War unfortunately accustomed 
us to budgetary figures of astronomical proportions, 
and the manner in which we have squandered not 
millions but billions during the past few years has 
left us in a condition in which huge sums of money 
seem to mean nothing at all to many of us. We are 
losing, if we have not lost, our sense of proportion 
as far as such matters are concerned. As recently 
as 1916 total annual Federal Government expendi- 
tures amounted to only some $735,000 ,000—appre- 


effect to losses that have occurred and unquestion- 
ably will occur in the long list of assets now owned 
by the Government and subsidiary organizations. 
These losses for the most part have not yet been 
“realized” in the accounting sense of the term, but 
they will be at some future date when they must 
be met either by the taxpayers or by the creditors 
of the Government or of some of the corporations 
whose obligations have been guaranteed by the 
Treasury. 


Budgetary Improvement now Politically Difficult 


But the immediate problem is unquestionably that 
of so-called emergency and relief disbursements. 
There is no good reason to doubt the sincerity of the 
indications the President has given on many recent 
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occasions of a real desire to be rid of these burdens. 
The trouble is that he has by lavish gifts to large 
groups in the population created an enormous mass of 
dependents who are not likely to give up the “easy 
money” that has been coming to them if they can 
help it, and moreover has permitted his Adminis- 
tration to become committed to numerous enter- 
prises and “‘projects” which call for continued outlays 
of large proportions in future years. If he imagines 
that it will be an easy matter to eliminate, or even 
very drastically to reduce, such outlays—which we 
do not believe he does—he is due for arude awakening. 
The same is likewise true of course of those among 
the general public who fondly hope for a much larger 
degree of budgetary orthodoxy during the next few 
months. 

These outlays, of course, ought to be reduced, in- 
deed largely eliminated, at the earliest possible mo- 
ment. In fact they must be if we are to escape a 
sad fate. If the President presently sets his face 
sincerely and sternly toward such a goal, his critics 
will be among te first to applaud and to lend any 
support that is in their power. But nothing is to be 
gained by refusing to face the fact that the President 
has opened a Pandora’s box of trouble in Congress 
and in the country generally by his lavish financial 
policies of the past few years. He will need, and 
must have, the active support of all right-thinking 
citizens in every effort he may make to bring an end 
to the budgetary situation by which he and the 
country are now faced. 


How Economies Must Be Effected 


Of course this is no mere matter of juggling with 
columns of figures in the budgetary estimates. Nor 
can the problem be solved, or even partially solved, 
by such appeals as have lately been made to the busi- 
ness community to employ more men, or by urging 
private agencies to care for the unfortunate. The 
trouble goes much deeper. Real progress in relieving 
the budget of both emergency and swollen regular 
disbursements will be made only as programs that 
inevitably require large outlays are abandoned, and 
replaced with broad policies based upon recognition 
of the need of old-fashioned economy in public affairs. 
In this connection as well as in many others, what the 
President had to say the other day about making his 
agricultural program permanent is certainly not 
particularly heartening. Neither are the implica- 
tions of the repetition of the farce of asking the bene- 
ficiaries of agricultural largesse whether they would 
prefer to have the Government continue to send them 
checks at regular intervals. 

Nothing short of a complete reversal of general pol- 
icles at Washington, whether camouflaged or not, can 
make possible real budgetary sanity in this country. 
Boondoggling, of course, must go. The prosecution of 
costly and needless public works of a more permanent 
sort must be discontinued at the earliest possible 
moment. The construction of hydro-electric and 
other projects which have not an economic leg to 
stand on must be stricken off the list. Subsidies to 
farmers and a host of others must cease. All this, of 
course, goes without saying. But much more is 
really required. The much vaunted social security 
program (which of course is a gross misnomer) must 
be abandoned and liquidated before it involves us in 
all manner of financial intricacies and difficulties. 
The vast armies of civil employees now in Govern- 
ment service for the purpose of regulating almost 
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every phase of our economic life must for the most 
part be sent back to creative work. 

Such changes as these would, in our opinion, of 
themselves so hearten the business world that after 
a relatively short period of readjustment many of 
the problems of relief and the like would disappear 
from the horizon. If, in addition, adequate reform 
in banking, currency, tariff and other policies of 
major importance were effected, we should soon be 
in a position where no one but the professional pauper, 
the indolent and the selfseeker would have the slight- 
est desire to go to Washington for help. Unless 
alterations of this general nature are made in policy, 
it is idle to hope for real soundness either in business 
or in budgetary matters. This is a hard doctrine, 
no doubt, but it is the only doctrine that in the end 
will save us. 


The I. B. A. Convention 


HE Investment Bankers Association of America 
held its regular annual convention at White 
Sulphur Springs, W. Va., during the past week. 
Those who have attentively studied the addresses 
delivered upon this occasion and the reports of the 
several committees of the Association have been im- 
pressed and encouraged by the serious-minded and 
intelligent consideration given the many and diffi- 
cult current problems by which the business world is 
faced to-day. Those in attendance report that the 
forums and other informal discussions taking place 
during the convention revealed the same broad in- 
terest in and commendable understanding of the cur- 
rent situation, not only in the investment banking 
field, strictly so called, but in the entire economic 
system. 

All this is of course in striking and pleasing contrast 
to the wordy nonsense so often heard from the dream- 
ers and professional reformers with which the Wash- 
ington Administration has surrounded itself. No one 
can say that the leaders of industrial and financial 
thought foregathered at White Sulphur Springs were 
less concerned with the general public welfare than 
the host of public officials who have taken upon their 
shoulders responsibility for all human activities and 
relations in this country during the past few years. 
No informed man is likely to fail to be impressed by 
the immeasurably greater and more realistic under- 
standing of current economic affairs revealed at White 
Sulphur Springs. 

It was inevitable of course that the legislation and 
administrative programs which together compose the 
New Deal should have been given extended con- 
sideration upon this occasion. It was likewise un- 
avoidable that the essential unsoundness and harmful- 
ness of much of this maze of public activity should be 
plainly and directly exposed. In ordinary circum- 
stances, perhaps, the average reader would find in the 
many serious problems thus shown to be facing the 
community a cause for discouragement. As matters 
actually stand at present, we find in these discussions 
a source of considerable encouragement, since they 
reveal a business community fully aware of the pitfalls 
before it and determined to do what is possible to 
avoid the dangers by which it is surrounded, and since 
furthermore they reveal a willingness to speak the 
truth plainly on the part of leaders who have not 
always been as much disposed to do so as we should 
have liked. 

Much of the recent legislation, particularly per- 
haps in the financial domain or closely related fields, 
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has now been proved by experience to be poorly con- 
ceived. A good deal of it is in need of outright 
repeal, while other parts of the program as it is now 
constituted must be materially amended, either by 
legislative action or by administrative changes. As 
some of the speakers at White Sulphur Springs were 
careful to assert, the financial leaders of the country 
owe it to themselves and to the nation to take an 
active and influential part in the major readjustments 
and reconstruction that must be effected during the 
years immediately ahead. We are unable to refrain 
from expressing our regret that those who control 
our national affairs cannot be chosen from the able 
men who took leading parts in the discussions at 
White Sulphur Springs. '@ 


Federal Reserve Bank Statement sy, 


O INTERRUPTION is to be noted this week in 
the rapid advance of member bank balances 
with the Federal Reserve institutions, or of excess 
reserves over legal requirements. The excess reserves 
increased $80,000,000 in the week to Wednesday 
night, and for the first time in history they ex- 
ceeded the $3,000,000,000 level. Needless to say, no 
such accumulation of idle credit resources ever be- 
fore has been witnessed in any country, and the 
explosive potentialities now are receiving recognition 
in many quarters. Urgent suggestions are being 
made to the authorities that steps be taken in time 
toward diminution of the excess reserve total, either 
through Federal Reserve sales of United States Gov- 
ernment securities or through increase of member 
bank reserve requirements. It has long been pointed 
out in these columns that early action might prove 
possible, and certainly would be advisable, whereas 
tardiness in applying the brakes would make con- 
trol ever more difficult, politically speaking, in the 
event of a boom such as the idle credit resources 
invite. But there is even now apparent, in official 
circles, a lack of willingness to undertake salutary 
and much-needed measures. If the current discus- 
sions and the growing anxiety on this matter fail 
to force suitable action it will at least be known 
throughout the land where the actual responsibility 
lies, 

The actual aggregate of excess reserves over re- 
quirements was $3,010,000,000 on Oct. 30. The ad- 
vance of $80,000,000 in the week covered by the latest 
banking statistics once again was due almost en- 
tirely to large gold imports and to Treasury expendi- 
tures from its own funds. Monetary gold stocks of 
the country increased $57,000,000, but for the time 
being the Treasury deposited only $47,501,000 gold 
certificates with the fund in Washington. The gold 
certificate holdings of the 12 Federal Reserve banks 
increased to $7,026,623,000 on Oct. 30 against $6,979,- 
122,000 on Oct. 23. Cash in vaults increased mod- 
estly, and total reserves thus moved up to $7,285,- 
303,000 from $7,230,201,000. Federal Reserve notes 
in actual circulation expanded to $3,511,319,000 from 
$3,504,866,000. Member bank balances on reserve 
account moved up to $5,652,989,000 on Oct. 30 from 
$5,575,016,000 on Oct. 23, but Treasury deposits on 
general account fell in the same period to $60,279,000 
from $98,919,000. These changes, together with 
small alterations in other deposits, increased total 
deposits to $6,009,414,000 from $5,965,701,000. The 
ratio of total reserves to deposit and Federal Re- 
serve note liabilities combined increased to 76.5% 
on Oct. 30 from 76.3% on Oct. 25. Discounts by the 
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System fell again and are reported at only $6,128,000, 
a decline of $614,000 for the week. Industrial ad- 
vances were reported at $32,719,000, an increase of 
$79,000. Bankers’ bill holdings were quite un- 
changed at $4,676,000, while United States Govern- 
ment security holdings fell $47,000 to $2,430,172,000. 


Corporate Dividend Declarations 


IVIDEND actions the current week are again 
of a decidedly favorable nature. Chrysler 
Corp. declared a dividend of 75c. a share on the com- 
mon stock, payable Dec. 31, which compares with 
dividends of only 25c. in previous quarters. Inland 
Steel Co. declared an extra of 25c. and a regular 
quarterly dividend of 50c. a share on the capital 
stock, payable Dec. 2; similar payments were made 
Sept. 3 last. Columbian Carbon Co. declared a 
special dividend of 40c. a share as well as the regular 
quarterly of $1 a share on the common stock, pay- 
able Dec. 2. The Timken Roller Bearing Co. in- 
creased the regular cash dividend on the no par com- 
mon stock from 25c. a share to 50c. a share, and, in 
addition, an extra of $1 a share, both payable Dec. 5 
1935. Caterpillar Tractor Co. declared an extra 
dividend of 50c. a share in addition to a regular 
quarterly of 25c. a share on the capital stock, both 
payable Nov. 30; in two preceding quarters extras 
of 25c. a share were paid. General Asphalt Corp. 
declared a dividend of 25c. a share on the common, 
payable Dec. 17, which will be the first distribution 
on the shares since June 12 1932, when the same 
amount was paid. Collins & Aikman Corp. declared 
a dividend of 50c. a share on the common stock, pay- 
able Dec. 2; the last previous distribution on the 
shares was $1, on March 1 1928. 


The New York Stock Market 


LTHOUGH activity was well sustained on the 
New York stock market this week, prices 
showed an uncertain tendency. Quotations were 
marked generally lower in the early sessions, as the 
sharp and continued advances of the previous weekly 
period occasioned a good deal of profit-taking and 
precautionary liquidation. Unsettlement also was 
caused in some degree by the growing realization 
of the inherent dangers of the tremendous accumula- 
tion of excess reserves. But such factors again 
dwindled in importance as investment and specu- 
lative interest was stimulated by some good reports 
of earnings of the largest steel companies and by 
increases of motor company earnings and dividends. 
The advancing tendency of stock prices was resumed 
on Thursday and continued yesterday, so that net 
movements were small for the week, and in some 
instances favorable. Some prominent stocks were 
at best levels of the movement yesterday. The ad- 
vances, moreover, were rather general, whereas de- 
clines of the early session had a more spasmodic char- 
acter. Turnover in the full sessions on the New York 
Stock Exchange averaged close to 2,000,000 shares. 
The session last Saturday was active, with most 
prominent groups of stocks improved. Motor and 
equipment stocks showed excellent results in the 
brief trading period. Profit-taking was in evidence 
from the start on Monday, and in that session most 
of the leaders of the previous advance suffered reces- 
sions. Renewed demand appeared at the lower 
levels, however, and the market firmed late in the 
day. Several important groups, such as the copper, 
food and rail equipment stocks, showed small ad- 
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vances. Movements on Tuesday were small and 
irregular, with money market factors an influence 
as banks here decided to increase the call and time 
loan rates from the absurdly low figure of 44% preva- 
lent for months. Realization sales unsettled the 
motor and merchandising groups of stocks, but steel 
and utility issues were in demand and closed higher. 
The tendency Wednesday was definitely downward 
in nearly all sections of the market. Utility stocks 
held better than others, owing to the good showing 
of that industry, but other groups drifted steadily 
lower, and closings were at sharply reduced levels 
in some instances. But the trend turned upward 
again on Thursday, with motor and steel stocks in 
keen demand. Gains in other sections of the list 
were less pronounced, but they sufficed to wipe out 
most of the losses of the previous day. The advance 
was resumed yesterday, rather broadly. Issues of 
all descriptions tended to move forward, and record 
figures for the movement were attained in some 
instances. 

In the listed bond market mild uncertainty pre- 
vailed throughout the week. United States Govern- 
ment securities improved very slowly, but the move- 
ment was definite and closings yesterday were higher 
than a week earlier. Highly-rated utility, railroad 
and industrial bonds in the corporate section showed 
no changes of any significance. Speculative bonds 
were irregular, the downward movements of the early 
sessions of the week being largely canceled in the 
later advance. Italian bonds held well in the foreign 
dollar section, while movements elsewhere were 
small and irregular. Commodity price movements 
were mostly toward lower levels, but periods of 
strength cut the recessions to hardly more than 
nominal amounts. In the foreign exchange markets 


new engagements of gold for shipment from Europe 
to the United States were reported daily, but on a 
small scale as compared with the flood of gold reach- 
ing these shores previously. The European gold 
units were under mild pressure at times, but in gen- 
eral they held above the gold export points, indicat- 
ing that hoarded gold from England supplied most 


of the new shipments. There was a flurry of appre- 
hension regarding Chinese units late in the week, and 
these currencies were sharply lower. . 

On the New York Stock Exchange 208 stocks 
touched new high levels for the year and 8 stocks 
touched new low levels. On the New York Curb 
Exchange 135 stocks touched new high levels and 
9 stocks touched new low levels. Call loans on 
the New York Stock Exchange rose to 34% on 
Wednesday of this week, which compares with 14% 
the rate prevailing at the close on Friday of last 
week. The present rate of 34% stands as the highest 
posted on the Exchange since April 12 last, when the 
agreement in force at that time for pegging call 
money at 1% was abandoned. The latter rate had 
been maintained by leading banks for over a year. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,182,530 
shares; on Monday they were 2,112,310 shares; on 
Tuesday, 1,708,400 shares; on Wednesday, 2,146,900 
shares; on Thursday, 1,814,240 shares, and on Fri- 
day, 2,038,230 shares. On the New York Curb Ex- 
change the sales last Saturday were 260,530 shares; 
on Monday, 489,595 shares; on Tuesday, 377,905 
shares ; on Wednesday, 505,650 shares; on Thursday, 
374,710 shares, and on Friday, 484,755 shares. 
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The stock market was mostly irregular this week, 
with trading volume fairly well maintained. In the 
early sessions prices of equities showed a general 
decline, but on Thursday the market grew firm, and 
this tone was in evidence on Friday. Net gains for 
the week were moderate, and in a few instances quite 
favorable. General Electric closed yesterday at 36 
against 3514 on Friday of last week; Consolidated 
Gas of N. Y. at 2934 against 2914; Columbia Gas & 
Electric at 1554 against 14144; Public Service of 
N. J. at 443% against 4314; J. I. Case Threshing Ma- 
chine at 10514 against 9834 ; International Harvester 
at 581% against 5834; Sears, Roebuck & Co. at 5914 
against 60144; Montgomery Ward & Co. at 54 against 
3414; Woolworth at 59 against 5714, and American 
Tel. & Tel. at 145 against 14434. Allied Chemical & 
Dye closed yesterday at 164 against 16914 on Friday 
of last week ; Columbian Carbon at 9734 against 95; 
E. I. du Pont de Nemours at 135%4 against 13514; 
National Cash Register A at 18% against 19%; In- 
ternational Nickel at 32%, against 3114; National 
Dairy Products at 1714 against 1714; Texas Gulf 
Sulphur at 32 against 3154; National Biscuit at 35 
against 3172; Continental Can at 941% against 943, ; 
Eastman Kodak at 16614 against 16314; Standard 
Brands at 15 against 14; Westinghouse Elec. & Mfg. 
at 8934, against 8654; Lorillard at 26 against 251, ; 
United States Industrial Alcohol at 4614 against 
4614; Canada Dry at 14144 against 11144; Schenley 
Distillers at 54% against 4914, and National Distill- 
ers at 32% against 3214. 

The steel stocks, in the main, closed higher yester- 
day than on Friday one week ago. United States 
Steel closed yesterday at 4654 against 4634 on Friday 
of last week; Bethlehem Steel at 4014 against 393%, ; 
Republic Steel at 1814 against 1734, and Youngstown 
Sheet & Tube at 2914 against 2714. In the motor 
eroup, Auburn Auto closed yesterday at 3714 against 
431/, on Friday of last week; General Motors at 5414 
against 5314; Chrysler at 8614 against 8732, and 
Hupp Motors at 3 against 33%. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 2034 
against 2014 on Friday of last week; U. S. Rubber at 
15 against 1434, and B. F. Goodrich at 11144 against 
10. The railroad shares are irregularly changed for 
the week. Pennsylvania RR. closed yesterday at 
2752 against 2714 on Friday of last week; Atchison 
Topeka & Santa Fe at 4834 against 4934; New York 
Central at 2254 against 2314; Union Pacifie at 9514 
against 9614 ; Southern Pacific at 1814 against 18%, ; 
Southern Railway at 914 against 914, and Northern 
Pacific at 1754 against 1634. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 48% 
against 4914 on Friday of last week; Shell Union 
Oil at 12 against 1114, and Atlantic Refining at 2314 
against 2314. In the copper group, Anaconda Cop- 
per closed yesterday at 21% against 2114 on Friday 
of last week ; Kennecott Copper at 275% against 25% ; 
American Smelting & Refining at 6014 against 5614, 
and Phelps Dodge at 2514 against 243%. 

Indications of the trend of trade and industry in 
the United States as a whole were more favorable 
than otherwise this week, but they still are some- 
what inconclusive. Steel-making for the week end- 
ing to-day was estimated by the American Iron and 
Steel Institute at 51.9% of capacity against 51.8% 
last week. Although the current change is nominal, 
the present figure represents a vast improvement 
over last year, when the rate was 25% of capacity 
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at this time. Electric power production, stimulated 
by large sales of appliances, shows excellent results. 
The Edison Electric Institute reports production for 
the week ended Oct. 26 at 1,895,817,000 kilowatt 
hours against 1,863,086,000 kilowatt hours in the 
previous week and 1,677,229,000 kilowatt hours in 
the corresponding week of last year. Car loadings 
of revenue freight in the week to Oct. 26 totaled 
707,826 cars, the Association of American Railroads 
reports. This is a reduction of 25,121 cars from the 
previous week, but an increase of 83,018 cars over 
the figure for the same week of 1934. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 97%c. as against 10014c. the 
close on Friday of last week. December corn at 
Chicago closed yesterday at 5814c. as against 6lc. 
the close on Friday of last week. December oats at 
Chicago closed yesterday at 26%c. against 26%¢c. 
the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 11.40c. against 11.30c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 13.25c. as against 13.31c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 914c., the same as on Friday of last week. 

In London the price of bar silver yesterday was 
29 5/16 pence per ounce, unchanged from Friday of 
last week, and spot silver in New York closed yester- 
day at 65%¢c., the same as on Friday of last week. 

In the matter of the foreign exchanges, cable trans- 
fers on London closed yesterday at $4.915% as against 
$4.9134 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 6.59\4c. as 
against 6.5934c¢. the close on Friday of last week. 





European Stock Markets 


RICE trends on stock exchanges in the leading 
European financial centers were uncertain this 
week, apparently because the factors of political un- 
settlement again were more numerous. The inter- 
national difficulties occasioned by the war in Africa 
and its European repercussions caused continued 
anxiety in all markets, but the protestations of poli- 
ticians were not always accepted at their face value 
and the general opinion appeared to be that some 
settlement will result from current diplomatic con- 
versations. On the London Stock Exchange internal 
political problems were added to those of the inter- 
national variety, owing to the start of the election 
campaign and the uncertainty that always overhangs 
such events. In France, opposition to the deflation- 
ary program of Premier Pierre Laval made a pointed 
appearance by means of adverse votes on some ele- 
ments of the project in the Chamber Finance Com- 
mission. The German political situation remains ob- 
scure, but rising resentment over shortages of butter 
and other important commodities is noted. Trade 
and industrial reports from the leading European 
countries were mildly favorable this week. In the 
United Kingdom intense activity is reported in steel] 
and iron manufacture, probably because of the arma- 
ment program. French business remains dull, but 
some improvement is reported in Germany. 
Business was restricted on the London Stock Ex- 
change as trading started for the week. The election 
campaign moved into full swing without delay and 
the influence of the coming election was evident. 
British funds drifted slightly lower, and small losses 
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were recorded in most industrial stocks. Home rail 
issues were steady, while some international securi- 
ties showed small advances. The tone was not much 
changed on Tuesday, when small recessions again 
appeared in British funds. There was better demand, 
however, for industrial stocks and most interna- 
tional securities improved. Gold mining shares 
showed no changes of importance, but the trend was 
firm. Although movements on Wednesday were nar- 
row, the trend was firm in nearly all departments. 
British funds reflected a resumption of investment 
buying, owing to better reports regarding the inter- 
national situation, and home rail stocks also were 
better. The industrial group advanced generally, 
while international issues held steady. The advance 
was resumed on Thursday, still on a modest scale 
and with trading volume small. British funds showed 
small advances and similar movements prevailed in 
industrial issues, but there were a few features 
among the iron and steel shares. The international 
group was irregular, with European loans improved 
while Anglo-American trading favorites declined. 
British funds were steady in a quiet session 
yesterday, but industrial stocks remained in fair 
demand. 

Small declines were the rule on the Paris Bourse 
as the trading started Monday, the movement being 
attributed entirely to the numerous international 
and internal political uncertainties. Rentes dipped 
as the League continued to move toward sanctions 
against Italy, and French equities also were soft. 
African gold mining stocks presented one of the few 
points of strength. After a firm opening on Tuesday, 
prices again dipped on the Bourse, owing in chief 
to indications of Parliamentary opposition to the de- 
flationary program of Premier Laval. Rentes were 
fractionally lower, and minor losses appeared also 
in most French equities. The international group 
was neglected. Initial dealings on Wednesday re- 
flected new recessions, but improvement appeared 
thereafter and part of the early losses was wiped out. 
Not all of the losses were made up, however, and 
most groups of issues showed small losses for the 
session. The market on Thursday showed mild signs 
of inflation apprehensions. Rentes continued to lose 
ground, but there were good advances in some indus- 
trial and other equities, while international and gold 
mining issues were in distinct favor. The Bourse 
was closed yesterday in observance of All Saints 
Day. 

Trading on the Berlin Boerse was extremely quiet 
in the initial session of the week, and the inactivity 
of recent weeks thus was continued. Movements were 
small in all departments, with gains somewhat more 
numerous than losses. In another dull session on 
Tuesday, most movements were adverse. Changes 
were small and a few modest gains were interspersed 
among the minus signs at the close. The tone was 
good on Wednesday, especially in the fixed-interest 
issue department, owing to celebration of “National 
Savings Day.” Funds were diverted to Government 
and other bonds, which advanced, and the strength 
was communicated also to stocks. A cheerful tone 
again was in evidence on Thursday, with most sec- 
tions of the market showing small advances on fur- 
ther investment buying. A few issues managed to 
display gains of a point or more. Movements yester- 
day were adverse in all sections of the list at Berlin. 
Equities and bonds alike were lower. 
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American Neutrality 


MERICAN policy with regard to the Italo-Ethi- 
opian war and its repercussions at Geneva re- 
ceived a modest measure of elucidation last Satur- 
day, when a note was sent to the League of Nations 
in reply to the suggestion that non-member States 
communicate their opinions or their decisions to take 
action in the present circumstances. A further and 
more enlightening indication of policy was made 
available Wednesday, when statements were issued 
by President Roosevelt and Secretary of State Cor- 
dell Hull urging Americans once again to desist from 
trade with both belligerents. The League communi- 
cation, like many of the general statements now be- 
ing made by the heads of Governments in Europe, 
can only be construed as an effort to involve the 
United States again in the tangled skein of European 
affairs. It set forth the steps taken against Italy 
and to all intents and purposes invited similar ac- 
tions by the non-member States. The reply by Secre- 
tary of State Cordell Hull, made after extensive con- 
ferences with President Roosevelt, is an exceedingly 
sympathetic document, which proclaims in a breath 
the American purpose not to be drawn into the war 
and not to contribute to a prolongation of the war. 
Unfortunately, however, it lacks that stern emphasis 
upon American aloofness which would be most fit- 
ting at this juncture and calls to mind the statement 
by Ambassador-at-large Norman H. Davis, made at 
Geneva in 1933, that the United States is willing to 
refrain from any action tending to defeat collective 
measures against a violation of international peace. 
This communication apparently was considered by 
President Roosevelt and Secretary Hull an insuffi- 
cient statement of American policy, for two pro- 
nouncements were issued on Wednesday in which 
Americans were warned against trading with the 
belligerent nations. In these statements, a dispatch 
to the New York “Herald Tribune” remarked, the 
isolationist doctrine to keep away from entangle- 
ments is reiterated, but the undercurrent of sympa- 
thetic co-operation with the League’s program runs 
even more strongly. President Roosevelt remarked 
that he had previously carried into effect the will 
and intent of the neutrality resolution adopted by 
Congress, and had stated that transactions by Ameri- 
cans with either of the belligerents would be at their 
own risk. “This Government is determined not to 
become involved in the controversy, and is anxious 
for the restoration and maintenance of peace,” the 
President continued. “However, in the course of 
war, tempting opportunities for trade may be offered 
to our people to supply materials which would pro- 
long the war. I do not believe that the American 
people will wish for abnormally increased profits 
that temporarily might be secured by greatly ex- 
panding our trade in such materials; nor would they 
wish the struggles on the battlefields to be prolonged 
because of profits accruing to a comparatively small 
number of American citizens. Accordingly, the 
American Government is keeping informed as to all 
shipments consigned to both belligerents.” Mr. 
Roosevelt indicated in a press conference that he per- 
sonally had discouraged a large shoe manufacturing 
concern from filling an order from the Italian Gov- 
ernment, for shoes suitable for use by troops. Secre- 
tary Hull issued a general statement on the same 
day, calling upon American citizens to desist from 
trading with Italy or Ethiopia and declaring that 
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such trade is conducted at the expense of human 
life and misery. 

The note transmitted to the League by Secretary 
Hull acknowledges the communication from Geneva 
and points out that the Government and people of 
the United States are deeply interested in the pre- 
vention of war, and hence in the sanctity of treaties 
and the promotion of peace in all parts of the world. 
Various treaties and declarations are cited in which 
the United States insisted upon pacific means in the 
settlement of international disputes. “As regards 
the situation now unhappily existing between Ethi- 
opia and Italy,” Mr. Hull continued, “I may point 
out that the Government of the United States put 
forth every practicable effort to aid in the preserva- 
tion of peace, through conferences, official acts, dip- 
lomatic communications and public statements, and 
emphasized particularly the principles of the Pact of 
Paris and the high legal and moral obligations of the 
signatories thereto. This country repeatedly ex- 
pressed its anxiety and the hope that the controversy 
would be resolved without resort to armed conflict 
and the conviction of the entire nation that failure 
to arrive at a peaceful settlement of the dispute and 
the subsequent outbreak of hostilities would be a 
world calamity.” Acting upon its own initiative the 
United States Government announced a number of 
measures to avoid being drawn into the war, the 
note stated. Among them are the Presidential em- 
bargo on the exportation of arms, ammunition and 
implements of war to both belligerents, the warning 
to Americans against traveling on belligerent ves- 
sels, and the general statement to American citizens 
that transactions of any character with either bellig- 
erent nation would be at their own risk. 

Mr. Hull took occasion, in his note to the League, 
to emphasize particularly the assertion that these 
measures are not intended to encourage transactions 
with the belligerents, and that “our people might 
realize that the universal state of business uncer- 
tainty and suspense on account of the war is seri- 
ously handicapping business between all countries, 
and that the sooner the war is terminated the sooner 
the restoration and stabilization of business in all 
parts of the world, which is infinitely more impor- 
tant than trade with the belligerents, will be brought 
about.” Reiterating and reaffirming this policy with 
respect to transactions with the belligerents, Mr. 
Hull declared that the course thus pursued in ad- 
vance of action by other Governments “represents 
the independent and affirmative policy of the Gov- 
ernment of the United States and indicates its pur- 
pose not to be drawn into the war and its desire 
not to contribute to a prolongation of the war.” Re- 
alizing the adverse effects of war, and the human 
misery and threat to civilization that it entails, the 
Secretary added, the United States “undertakes at 
all times not only to exercise its moral influence in 
favor of peace throughout the world, but to con- 
tribute in every practicable way, within the limita- 
tions of our foreign policy, to thatend.” This coun- 
try, he said, “views with sympathetic interest the 
individual or concerted efforts of other nations to 
preserve peace or to localize or shorten the duration 


of war.” 


European Diplomacy 


OTWITHSTANDING many and puzzling in- 
consistencies, Europe seems to be moving rap- 
idly toward some sort of settlement of the difficul- 





Volume 141 


ties aroused by the Italian war of aggression against 
Ethiopia. British statesmen, quite possibly with the 
current election campaign in mind, have been making 
dire predictions of additional trouble and suggest- 
ing the need for vast increases in British armaments. 
The League has proceeded slowly with its program 
of sanctions, the immediate rate of progress being 
in sharpest possible contrast to the rapid voting of 
five types of sanctions late in October. From Paris 
have come reports, at first denied in London, that 
plans for settlement of the African problem are being 
drawn up by experts of the British, French and Ital- 
ian Governments, Italy has withdrawn some troops 
from its colony of Libya, which adjoins Egypt, but 
Britain has recalled only a few ships from the Medit- 
erranean and such vessels have been replaced by 
others. But in that connection the British election 
again may possibly be the sufficient explanation. 
London and Paris, meanwhile, seem to be drawing 
closer in a military sense, for their experts have been 
drafting joint naval plans to fit various contingen- 
cies. Some of the best informed European observers 
contend that the various lines of development will 
tend to merge toward a reasonably understandable 
center only after the British election is held on 
Nov. 14. 

The importance of the British attitude in the 
present situation cannot be exaggerated, for it 
was entirely at British insistence that the League 
moved toward sanctions against Italy. Prime 
Minister Stanley Baldwin, speaking to his con- 
stituents late last week, made the surprising dec- 
laration that the British fleet, acting alone, might 
be compelled to blockade an aggressor nation in 
carrying out League sanctions. The statement 
appeared to fit in poorly with his previous assur- 
ances that military sanctions would not be im- 
posed against Italy by Britain alone. The only quali- 
fication in the fresh speech was a statement that the 
Conservative Government would not take a move of 
that sort unless assured beforehand of the sympa- 
thetic attitule of the United States. Mr. Baldwin 
found it advisable on Monday to add in another elec- 
tion campaign speech that he did not believe the 
need for a military blockade could arise in the cur- 
rent situation, and he carried the matter over into 
the general field by asserting that the risks of action 
are inseparable from the League of Nations, as at 
present constituted. In the course of that address, 
and again on Thursday, Mr. Baldwin declared point-. 
edly that he still hoped for American participation 
in the League and its activities. 

Geneva activities this week consisted mainly of the 
receipt of acceptances from many nations of the va- 
rious sanctions proposals. Proposals 1 and 2, calling 
for embargoes on arms shipments to Italy and finan- 
cial assistance to that country, have been in practical 
effect for some time. Member States had been asked 
to communicate to the League by last Monday their 
acceptances of Proposal 3, which forbids imports by 
member States from Italy. On the appointed date 
only 10 acceptances were available, but they were re- 
ceived in greater numbers subsequently and more 
than 30 countries now have indicated acceptance. 
Proposal 4, forbidding the exportation of a number 
of key commodities to Italy, also received the ac- 
ceptance of numerous member States. The approving 
nations included the largest countries still adhering 
to the League, and it may be significant that some 
small States made numerous reservations. <A Co-- 
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ordinating committee was to meet Thursday and 
name a date for applications of the sanctions, but 
delay was the order of the day, lending color to the 
statements that three-cornered peace negotiations 
were in progress. 

The prospect of sanctions clearly was one that the 
Italian Government and people did not relish. Italy 
celebrated last Monday the 14th anniversary of the 
march on Rome and the establishment of Fascism, 
but all reports from Rome agreed that the fetes were 
subdued, with the people most anxious concerning 
the adverse opinion of the world on their African 
adventure. But Premier Benito Mussolini suddenly 
resumed his sanguine speech-making as the celebra- 
tion started, and he uttered defiances of the entire 
world. Defensive measures against the sanctions 
also were announced, Tuesday, in the form of edicts 
for several meatless days in each week, early closing 
of offices to save fuel, and similar steps. On Thurs- 
day an Italian spokesman indicated at Geneva that 
Italy is willing to negotiate for peace before being 
subjected to an international series of sanctions. 
But there is some evidence to support the hypothesis 
that the outline of a settlement already has been con- 
sidered and perhaps even approved by Great Britain, 
France and Italy, in concert. The plans may be 
upset, on the other hand, by such incidents as those 
reported on Thursday from Rome, where rioting 
young Italians stormed stores they believed to be 
British, and even moved toward the British Embassy 
until the police turned them back. British spokes- 
men continued to insist they will not withdraw their 
fleet from the Mediterranean until Anglo-Italian 
problems reach adjustment. 

It is more than possible that all these develop- 
ments are of relatively little significance as com- 
pared to the resumption of direct exchanges on a 
basis of settlement by British, French and Italian 
statesmen. Paris reports of last Saturday gave the 
first indications of such conversations, after consul- 
tations between Premier Pierre Laval and Sir 
George Clerk, the British Ambassador to France. 
The Italian Government, it was made known, had 
suggested peace on the basis of a division of Ethiopia 
into two zones, with Italy to receive possession of a 
large area adjoining her present African colonies 
and virtual control of a further inland slice which 
might possibly exclude the Lake Tsana district in 
which Great Britain is interested. This suggestion, 
transmitted through the French Premier, appears 
to have been received coldly by London. But the 
doors were not shut, for there was much additional 
diplomatic activity this week. Joint Anglo-French 
proposals were said to have been worked out by 
Tuesday for submission to Premier Mussolini as an 
alternative to the first set of suggestions. It was 
admitted in London, the same day, that negotiations 
were in progress. Sir Samuel Hoare, Foreign Sec- 
retary in the British Cabinet, insisted on Wednesday 
that the moves toward settlement are within the 
framework of the League and do not indicate any 
change in British policy. 


The War in Ethiopia 


ROM Eritrea toward the south, and from Italian 
Somaliland northward, the forces of Premier 
Benito Mussolini started another vigorous push over 
the last week-end in their endeavor to gain military 
control of Ethiopia. Engagements in the north have 
been entirely of a minor character, and the move- 
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ment there can hardly be said to resemble warfare. 
The Italian troops marching from Somaliland, how- 
ever, have encountered some opposition, and a few 
killed and wounded were reported on both sides late 
this week. The problem of water and transport 
remains the chief one faced by the Italians as they 
moved cautiously into Ethiopian territory. They 
captured numerous wells as they moved this week 
some 25 miles south toward Makale, and perhaps an 
equal distance northward toward the defiles leading 
into the Ethiopian highlands. In all instances, how- 
ever, the water supplies were polluted, making it 
necessary to carry water great distances for the 
supply of the troops. Ethiopian resources are being 
mobilized steadily for resistance to the Italians at 
some future date. It is well recognized that Ethi- 
opian strategy calls for patience until the Italians 
have penetrated far into the country, and really 
important battles probably will not develop for 
some time. 

In the meanwhile, British, French and Italian 
negotiators quite possibly will settle the entire busi- 
ness to their own liking and quite without reference 
to any desires of the Ethiopians themselves. The 
British Foreign Secretary, Sir Samuel Hoare, has 
indicated that current negotiations are within the 
framework of the League of Nations, which may 
mean that Emperor Haile Selassie will be left some 
formal remnants of sovereignty in any settlement. 
The numerous “war correspondents,” meanwhile, 
are sending tedious descriptions of the simple 
maneuvers and the complicated rumors, while 
lengthy descriptions of their own exploits by air- 
plane, muleback and on foot also jam the overworked 
communication facilities. The actual war in Ethi- 
opia promises to be the best publicized and least 
significant in history. 


British Election Campaign WP 


HROUGHOUT the United Kingdom election 
appeals thundered this week, as the campaign 
proclaimed by Prime Minister Stanley Baldwin, with 


the approval of King George, got under way. The 
ruling Conservatives, well organized, got off to a 
flying start, judging by available reports, and the 
issues in the campaign are chiefly of the Conserva- 
tives’ own making. Mr. Baldwin and his associates 
are appealing for election on a program of peace 
through co-operation with the League of Nations, 
while Great Britain increases her armaments to meet 
any eventualities that may arise. Apparently, this 
theme was overworked a bit late last week, when the 
Prime Minister solemnly declared that the sanctions 
at Geneva might lead to a naval blockade of Italy. 
In another address, last Monday, he qualified the 
statement by saying that the question of blockades 
probably would not arise out of the present situa- 
tion, while British policy in any event would be 
directed toward that end only if London were 
assured of the “sympathetic” support of the great 
non-member States. | 

Sir Herbert Samuel, head of one of the Liberal 
groups, predicted, in the course of his campaigning, 
that Winston Churchill would be made a Cabinet 
member in charge of the defense services in a Con- 
servative victory, and on the basis of such a “swing 
to the right,” with a general increase in armaments. 
opposition to the Conservatives is being fomented. 
C. R. Attlee, leader of the Labor party since the 
resignation of George Lansbury, is campaigning en- 
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tirely on a peace issue. He is opposing the Con- 
servatives on the plea that the ruling group is asking 
a blank check for rearmament, and urges that the 
Conservatives really want large armaments so that 
the old game of international power politics can be 
played to better advantage. It is generally conceded 
that the Conservatives will retain control of Parlia- 
ment as a result of the election, but the Laborites 
probably will triple the representation of 50 left to 
them in the “panic election” of 1931. Some observers 
believe the Liberals also may make some gains. In 
the House prorogued last week the Conservatives 
had a majority of 400. 


French Deflation Program 


EVERAL weeks probably will elapse before the 
French Parliament reassembles to debate the 
urgent question of the numerous decrees promul- 
gated by Premier Pierre Laval under the emergency 
powers granted last summer, but already difficulties 
are crowding the political path of the Laval regime. 
The Finance Commission of the Chamber of Deputies 
met last week to whip the decrees into shape for 
enactment into law. It was understood when the 
emergency powers were granted that they would be 
subject to review and acceptance or rejection by the 
next session. The period of Parliamentary trial is 
almost at hand, and the reaction of the Chamber 
Finance Commission is not comforting to M. Laval 
and his supporters. Several of the important de- 
crees curtailing Government expenditures were modi- 
fied materially as the laws were drafted. On 
Wednesday the Commission voted overwhelmingly to 
exempt large groups of small rentiers and war vet- 
erans from the 10% reductions provided by the 
decrees, while in other matters also the Commission 
took decisions adverse to the Premier’s program. 
Premier Laval objected to this procedure, and he will 
be heard by the Commission next week. The Cabinet 
promulgated on Wednesday more than 300 ad- 
ditional decrees, but they are mainly administrative 
and of no great significance in the general scheme 
of deflation. 


Japan 


HERE is no denying the generally good effects 
of such international amenities as the visit to 
Japan this week by Vice-President John N. Garner 
and a group of American Congressmen. Mr. Garner 
and his associates were received with the utmost 
courtesy when they landed at Yokohama last Mon- 
day, and they were feted royally in a stay that in- 
cluded a reception by Emperor Hirohito. But this 
first visit of an American Vice-President to Japan 
and the good-will it evoked may well prove to be but 
an interlude in the tide of apprehension regarding 
Japanese intentions and practices in Eastern Asia. 
No indications have become available of a satisfac- 
tory adjustment of the recent Russo-Japanese inci- 
dents on the border of Siberia and Manchukuo. Nor 
is there any lessening of the aggressive tone of Japa- 
nese pronouncements regarding China. 

Shanghai reports of Tuesday stated that fresh de- 
mands had been presented by Japanese officials on 
that day for cessation of all “anti-Japanese activity” 
in North China, with “vigorous steps” by the Japa- 
nese military as the alternative. The Japanese Am- 
bassador to China, Akira Ariyoshi, declared point- 
edly that China had refused to live up to the terms 
of agreements made early this year, and which all 
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the world knows were forced upon China virtually 
at the point of a gun. “The first essential for the 
development of North China is a halt to the unrest 
and lawlessness and the establishment of a stable 
and reliable Government of genuine permanency,” 
the Ambassador stated. This statement rings oddly 
in view of the fact, recognized by other nations at 
least, that Japan exercises no sovereignty over North 
China, and is not yet in a position to postulate the 
“essentials of development” for the area. Declara- 
tions such as the one made by Ambassador Ariyoshi 
foreshadow additional trouble in the Far East, and 
it is clear that sound American policy dictates com- 
plete aloofness in order to avoid embroilment. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week 
in the discount rates of any of the foreign 
Central Banks. Present rates at the leading centers 


are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 



































Rate in Pre- ee in Pre- 
Country Effecd Date vious Country | Effect Date etous 
Nov. 1| Established | Rate Nov. 1| Established | Rate 

Austria....| 3% |July 101935, 4 Hungary-..| 4 Aug. 28 1935; 4% 
Batavia-...| 4 July 11935) 4% ||India-..... 3% |Feb. 16 1934) 4 
Belgium...{| 2 May 151935; 2% i/Ireland....| 3 June 30 1932; 3% 
Bulgaria -.- Aug. 15 1935| 7 |\Italy...--- 5 |Sept. 91935) 4% 
Canada....| 2% |Mar.111935) -. i= 3.65 iJuly 31933) 3 

4 Jan. 241935) 4% |/Java...... 4% iJune 21935) 3% 
Colombia..| 4 July 18 1933) 5 Jugoslavia 5 Feb. 11935) 6% 

zechoslo- | Lithuania..| 6 Jan. 21934) 7 

vakia._...| 3% |Jan. 25 1933} 4% ||Morocco...| 6% |May 28 1935) 4% 
Danzig....| 5 Oct. 211935) 6 Norway...| 3% |May 23 1933 
Denmark..| 3% |Aug. 211935) 2% ||Poland...-.| 5 Oct. 251933) 6 
England...}| 2 June 30 1932; 2% |/|Portugal...| 4 Dec. 13 1934) 5% 
Estonia....| 5 Sept. 25 1934) 5% ||Rumania..| 3% |Dec. 71934) 6 
Finland....}| 4 Dec. 41934) 4% ||SouthAfrica} 3% |May 151933; 4 
France....| 3 Aug. 8 1935) 3% ||Spain.-.-.-.- 5 July 101935) 5% 
Germany..| 4 Sept. 30 1932) 5 Sweden....|; 2% |Dec. 11933) 3 
Greece te 7 Oct. 13 1933) 7% creer 2% |May 21935) 2 
Holland ... 4% iOct. 21 1935 


Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16@°.% as against 9-16@ 
5497, on Friday of last week, and °4% for three- 
months’ bills as against °4% on Friday of last week. 
Money on call in London on Friday was 4%. At 
Paris the open market rate was raised on Oct. 30 
from 27%% to 3%, but in Switzerland the rate 
remains at 214%. 


Bank of France Statement 


HE statement for the week ended Oct. 25 shows 

a gain in gold holdings of 195,375,638 francs. 

Gold now aggregates 72,157 ,944,791 francs, compared 
with 82,475,805,725 francs a year ago and 81,032,- 
035,444 francs two years ago. French commercial 
bills discounted and creditor current accounts register 
increases , namely 375,000,000 francs and 872,000,000 
francs respectively. The Bank’s ratio which is now 
at 74.92% compares with 80.29 last year and 79.11% 
the previous year. Notes in circulation show a con- 
traction of 371,000,000 francs, bringing the total of 
notes outstanding down to 82,034,045,495 francs. 
Circulation last year stood at 79,466,820,825 francs 
and the previous year at 81,098,681 ,375 francs. The 
item of advances against securities shows a loss of 
31,000,000 francs. A comparison of the various items 


for three years appears below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 

for Week Oct. 251 935 Oct. 26 1934 Oct. 27 1933 

Francs Francs Francs Francs 
Gold holdings. --.--- + 195,375,638 |72,157,944,791 |82,475,805,725'81,032,035,444 
Credit bals. abroad. No change 8,342,155 9,728,271) 1,284,769,727 
a French commercial | 

bills discounted - - + 375,000,000; 8,101,783,607| 3,997.346,946| 3,559,683,427 

b Bills bought abr'd No change 1,253,271,165 921,605,416) 1,301,728,104 


—31,000,000; 3,129,791,346| 3,100,590,883) 2,780,580,722 
— 37 1,000 ,000|82,034 ,045 495/79 466,820 ,825'81 098,681,375 
+ 872 ,000,000/14,284,767,742|23,252,861,830/21,327,586,493 


Advs. agst. securs -- 
Note circulation ---- 
Cred. curr. accounts 
Propor'n of gold on 

hand to sight liab —). 18% 74.92” 80.29% 79.11% 


a Includes bills purchased in France. b Includes bills discounted abroad. 
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Bank of England Statement 


HE statement for the week ended Oct. 30 reveals 
another gain in gold amounting, in the present 
instance, to £341,329 raising the total to another new 
high of £195,521,966. This is the eleventh consecu- 
tive week in which a new high has been established. 
A year ago the Bank’s bullion amounted to £192,- 
650,024. Since the gain in gold was more than offset 
by an expansion of £2,875,000 in circulation; reserves 
decreased £2,533,000. Public deposits declined £9,- 
099,000, while other deposits rose £5,286,386. Of 
the latter amount £3,818,662 was an addition to 
bankers’ accounts and £1,467,724 to other accounts. 
The reserve ratio dropped slightly to 37.76% from 
38.49% a week ago; last year the ratio was 47.27%. 
Loans on Government securities fell off £885,000 and 
those on other securities £384,016. Of the latter 
amount £175,381 was from discounts and advances 
and £208,635 from securities. No change was made 
in the 2% discount rate. Below are the figures for 


several years. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























Oct. 30 Oct. 31 Nov. 1 Noo. 2 Nov. 4 
1935 1934 1933 1932 1931 
£ £ £ £ £ 
Circulation......... 399 ,889 ,000 |378,369,499|372, 197,364/361,472,011/358,856,922 
Public deposits... _. 26,225,000; 16,893,757) 7,541,285| 7,018,532) 19,877,160 
Other deposits... __. 121,076,565/| 140,231 ,352/|154,350,535)|137,569,460/ 101,144,854 
Bankers’ accounts.| 82,524,413|100,419,410/110,643,752/| 102,671,840) 60,936,340 
Other accounts...| 38,552,152! 39,812,122) 43,706,783) 34,897,620) 40,208,514 
Gov't securities... __ 85,890,999| 80,894,164) 77,020,905) 78,813,094| 57,825,906 
Other securities... _- 23 ,480,737| 19,648,873) 23,019,131] 29,489,559) 42,841,379 
Disct. & advances_| 11,210,370} 8,901,297} 8,647,880) 11,593,766] 10,750,890 
Securities........| 12,270,367) 10,747,576) 14,371,251] 17,535,793| 32,090,489 
Res've notes & coin..| 55,634,000) 74,280,525) 79,560,327] 53,988,412) 38,051,882 
Coin and bullion. ...|195,521,966|192,650,024/191,757,691/| 140,460,423) 121,908,804 
Prop. of res. to liab_. 37.76% 47.27% 49.14% 37.33% 31.44% 
I i co a 2% 2% 2% 2% 6% 
New York Money Market 


CHANGE for the better at length is to be noted 
in the New York money market, less through 
demand for accommodation than by what might be 
called a gentlemen’s agreement among the banks to 
maintain call and time loans at levels that afford 
some slight remuneration. Beginning Tuesday, one 
of the large banks advanced its charge for call loans 
to 34% from 14%, and the higher rate was made 
general on Wednesday. There have been no offer- 
ings at concessions in the counter or street market. 
Time loans gained slightly on Tuesday, as the move 
to increase rates started, and by Wednesday such 
accommodation was at 1% for all maturities up to 
six months. The new figures compare with the uni- 
form rate of 144% prevalent since last April. Other 
departments of the money market were unaffected 
by these changes. Bankers’ bill and commercial 
paper rates remained as before. The Treasury sold 
on Monday two series of discount bills at extremely 
low rates. One series of $50,000,000 bills, due in 
133 days, was awarded at an average discount of 
0.101%, while a further series of $50,000,000 went 
at 0.169%, both computed on an annual bank dis- 
count basis. 


New York Money Rates 


2 yp eae in detail with call loan rates on the 
Stock Exchange from day to day, 4 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals until Wednesday, 
when the rate for both new loans and renewals was 
raised 14 of 1% to 34 of 1%. The 4 of 1% rate 
had been maintained uniformly ever since April 22 
1935. The market for time money was fairly active 
on Monday and Tuesday at 3% and %% on all 
maturities. On Wednesday rates advanced to 1%, 
for all maturities, and business immediately fell off. 
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Rates are now quoted at 1% for all maturities. 
The demand for prime commercial paper has been 
fairly active this week. Paper has been in good 
supply. Rates are 34% for extra choice names 
running from four to six months and 1% for names 
less known. 


Bankers’ Acceptances 


RANSACTIONS in prime bankers’ acceptances 
have been slow this week, due to the shortage 

of bills, the demand having been far in excess of 
the supply. Rates are unchanged. Quotations of 
the American Acceptance Council for bills up to and 
including 90 days are 3-16% bid and %% asked; 
for four months, 14% bid and 3-16% asked; for five 
and six months, 34% bid and 5-16% asked. The 
bill buying rate of the New York Reserve Bank is 
14% for bills running from 1 to 90 days, 34% for 
9l- to 120-day bills, and 1% for 121- to 180-day 
bills. The Federal Reserve banks’ holdings of 
acceptances remain unchanged at $4,676,000. Open 
market rates for acceptances are nominal in so far 
as the dealers are concerned, as they continue to 
fix their own rates. The nominal rates for open 


market acceptances are as follows: 

SPOT DELIVERY 

—180 Days— —-150 Days— —-120 Days— 
Btd Asked Bid Asked Bid Asked 

6 % 516 Ye 416 

——90 Days——- ——60 Days——- ———-30 Days 

Bid Astet me Aedes Bid = Asked 
6 16 


FOR DELIVERY WITHIN THIRTY DAYS 
Eligible member banks 


Eligible non-member banks 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate tn 
Effect on 
Noo. 1 


Federal Reserve Bank Date 
Established 


Feb. 8 1934 
Feb. 2 1934 
Jan. 17 1935 
May 11 1935 





x 


May 10 1935 
May 8 1935 
Feb. 16 1934 











bo bo bo bo bo bo Ot = BO = BD 





Course of Sterling Exchange 


TERLING exchange and the major European 

currencies continue to display greater steadiness 

in terms of the dollar, as the feeling grows that the 

European nations will not become involved in war 
because of the Italo-Ethiopian conflict. 

The range for sterling this week has been between 
$4.913¢ and $4.92 for bankers’ sight bills, compared 
with a range of between $4.91 and $4.921% last week. 
The range for cable transfers has been between 
$4.91 and $4.9214, compared with a range of be- 
tween $4.911¢ and $4.9214 a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, Oct. 26 74.562 | Wednesday, Oct. 30 
Monday, Oct. 28 74.565 | Thursday, Oct. 31 
Tuesday, Oct. 29 74.595 | Friday, Nov. 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Oct. 26 141s. 6d. | Wednesday, Oct. 30___141s. 4d. 
Monday, Oct. 28 141s. 6d. | Thursday, Oct. 31___141s. 5d. 
Tuesday, Oct. 29 141s. 44d. | Friday, Nov. 1._.141s. 7d. 
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PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


$35.00 | Wednesday, Oct. 30 
35.00 | Thursday, 
35.00 | Friday, 


The volume of foreign exchange business is at an 
exceedingly low level. The security markets abroad 
are also working in greatly reduced volume, although 
the day-to-day quotations for gilt-edged issues in 
both stocks and bonds display a firmer undertone. 
It would seem that throughout all markets the larger 
interests are deferring commitments until the effects 
of the sanctions policy can be more clearly under- 
stood. There is hesitancy because, while it is gen- 
erally held that a European war will not develop, the 
large financial interests in most markets are proceed- 
ing with the utmost caution. These special features 
of the present market have been manifest since early 
in October, and it may safely be said that there will 
be no change in the technical position of trading for 
some weeks. 

There is some hesitancy in the foreign exchange 
market due entirely to the British elections, which will 
take place on Nov. 14. 

At present, especially in the past four or five weeks, 
sterling is receiving considerable support through 
the heavy purchases of silver in the London market 
for United States Treasury account. These pur- 
chases have been particularly Feavy in the past two 
weeks, owing to the excessive dumping of Far East- 
ern silver. It is confidently stated that the daily 
purchases of spot silver for United States account 
have been amounting to between 3,000,000 and 4,- 
000,000 ounces. The United States Treasury is 


Saturday, Oct. 26 


Nov. 


absorbing virtually all spot offers. 
The spot price of silver has been ranging consist- 
ently close to 29 5-16d. per ounce, but in Tuesday’s 


market the forward quotation dropped Yd. to an 
even 29d. per ounce. Only once before during the 
entire period offgrave disturbance in the silver market 
which has accompanied the execution of the American 
silver program has such a discount appeared. This 
occurred last August, when for one day a discount of 
7-16d. appeared. Some well-informed opinion holds 
that the forward price may go lower. Support for 
the forward market in London appears to be coming 
from only one source. Holders of silver in London 
are selling spot supplies to the American Treasury, 
adding to the pressure on the spot market, and are 
buying in futures. This is being done apparently 
only by those who actually need to hold their silver 
stocks in London. 

Sterling is also finding some support in the gold 
salesin London. A peculiar feature of the gold trans- 
actions this week was the reported purchase by the 
Bank of the Netherlands of 20,000,000 guilders of 
gold from the British Exchange Equalization Fund. 
It is also asserted that the Equalization Fund has 
been offering gold in the London open market after 
the price has been fixed at 11 a. m. on the basis of 
the then known supply. These transactions make 
it difficult to keep track of the exact amount of gold 
sold in London at present. For instance, on Monday 
of this week te available supply at “fixing” time was 
£80,000 and the price was 141s. 6d. Had the Equal- 
ization Fund offered additional gold during the day, 
there would be no means of ascertaining how much 
it had sold or of learning the price or the purchaser. 
Much of the gold which came to New York from 
England in recent weeks is believed to have been sold 
by the Exchange Equalization Fund. 
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It is understood that ever since early last week the 
foreign exchange market has been in such complete 
equilibrium that the exchange control has had very 
little occasion to intervene. 

The flow of uneasy European funds to this side 
is now less excited than it has been since the heavy 
gold movement from Europe to the United States 
began on Sept. 9. Nevertheless, there is a steady 
flow of European money to this side for investment 
in the New York security market, creating pressure 
against sterling and offsetting to a great extent the 
heavy purchases for United States Treasury account 
in London. At present it is reported that there is a 
decided movement of Swiss funds to American se- 
curities. However, not all of this buying is imme- 
diately against the pound, as there is a great deal of 
buying of American securities listed in London. 
These purchases are made through English houses 
rather than through London branches of New York 
Stock Exchange concerns. In the long run, how- 
ever, these transactions serve to strengthen the dol- 
lar against the pound. , 

British business continues to show a steady up- 
ward trend, especially in capital goods. The London 
“Economist” index of business activity, which is 
adjusted for seasonal variations, rose sharply in 
August and September. 

Money continues abundant in the London open 
market, with rates showing hardly any change from 
day to day, except occasionally on bills of longer 
maturity, four and six months. Call money against 
bills is in*supply at 4%. Two-months’ bills are 
9-16% to 5%; three-months’ bills 54% to 11-16%; 
four-months’ bills 11-16% to 34%, and six months’ 
bills 344% to %%. 

Gold on offer in the London market this week— 
that is, gold made available at the official fixing hour, 
and not including afternoon sales by the exchange 
control or any other source—was as follows: On 
Saturday, £70,000; on Monday, £80,000; on Tuesday, 
£190,000; on Wednesday, £300,000; on Thursday, 
£156,000, and on Friday, £16,000. On Thursday 
the Bank of England bought £455,865 in gold bars. 

At the Port of New York the gold movement for 
the week ended Oct. 30, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, OCT. 24-OCT. 30, INCLUSIVE 


Imports Exports 
$26,232,000 from England 
14,090,000 from France 
4,844,000 from Canada 
2,726,000 from India None 


474,000 from Ecuador 

217,000 from Chile 

139,000 from Holland 
5,000 from Guatemala 








$48,727,000 total 
Net Change in Gold Held Earmarked for Foreign Account 
Increase: $106,700 


Note—We have been notified that approximately $395,000 of gold was 
received from China at San Francisco. 


The above figures are for the week ended on 
Wednesday. On Thursday $4,924,200 of gold was 
received, of which $2,960,300 came from France, 
and $1,963,900 from England. There were no 
exports of the metal or change in gold held ear- 
marked for foreign account. On Friday $6,069,100 
of gold was received, of which $2,543,500 came from 
France, $2,089,000 from England, $922,100 from 
India and $514,500 from Holland. There were no 
exports of the metal or change in gold held ear- 
marked for foreign account. It was reported on 
Friday that $86,000 of gold was received at San 
Francisco from China. 
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Canadian funds during the week were quoted in 
terms of the dollar from a discount of 114% to a dis- 
count of 31-32%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady in dull trading. Bankers’ 
sight was $4.9114@$4.915%, cable transfers $4.9154 
@$4.9134. On Monday the pound was firmer in a 
slightly active market. The range was $4.913%,@ 
$4.9134 for bankers’ sight and $4.91144@$4.91% 
for cable transfers. On Tuesday sterling continued 
to display a firm undertone. Bankers’ sight was 
$4.9134@$4.92; cable transfers $4.9174,@$4.92\. 
On Wednesday the pound was steady. The range 
was $4.9134@$4.917%% for bankers’ sight and $4.917% 
@$4.92 for cable transfers. On Thursday the market 
continued quiet and was slightly easier. The range 
was $4.9132@$4.9134 for bankers’ sight and $4.91% 
@$4.91%% for cable transfers. On Friday sterling 
was Steady, the range was $4.9134@$4.915% for 
bankers’ sight and $4.9114@$4.9134 for cable 
transfers. Closing quotations on Friday were $4.911% 
for demand and $4.915¢ for cable transfers. Com- 
mercial sight bills finished at $4.9014, sixty-day 
bills at $4.9054, ninety-day bills at $4.901%, docu- 
ments for payment (60 days), at $4.903¢ and seven- 
day grain bills at $4.911%. Cotton and grain for 
payment closed at $4.9014. 


Continental and Other Foreign Exchange 


RENCH franes have been exceptionally steady 
for the past few weeks, moving generally just a 
fraction above the lower export point for gold from 
Paris to New York. However, the franc went below 
the gold point on Thursday. This was due to in- 
activity in Paris, as the Bourse closed not to reopen 
until Monday, in observance of All Saints and All 
Souls holidays. | 
Premier Laval, who appeared before the Chamber 
of Deputies Finance Commission last week, recalled 
the situation existing when he took over power and 
was faced with a 7,000,000,000-frane Ceficit and the 
Treasury’s need for 10,000,000,000 frances at a time 
when gold exports totaled almost the latter figure. 
He stated that the decree laws had made it possible to 
effect economies or to create resources of about 
11,000 000,000 franes, of which 6,700,000,000 frances 
are for the State’s budget. He said that the increase 
in the national budget will not be more than 4,000,- 
000,000 francs. M. Laval is understood to have 
asserted that the creation of an extraordinary budget, 
even if it included expenditures which should nor- 
mally be in the ordinary budget, was justified by 
the present exceptional circumstances surrounding 
international affairs. The foreign exchange market 
has been so quiet and the franc has ruled so steadily 
just above the lower gold point, that the British 
exchange control has had very little occasion to inter- 
vene in the market in behalf of either sterling or the 
franc during the past week. In five weekly state- 
ments of the Bank of France, issued during October, 
the gold holdings of the Bank showed an increase of 
279,065,547 frances. The Bank’s ratio on Oct. 24 
stood at 74.92%, which compared with 80.29% a 
year earlier and with legal requirement of 35%. 
There is nothing new in the situation of the Italian 
lira. The lira, par 8.91, has ruled this week between 
8.11)44and 8.13, having been held at this level by close 
co-operation between the Bank of France and the 
Italian exchange control. The current statement of 
the condition of the Bank of Italy shows that between 
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Oct. 10 and Oct. 20 the Bank’s gold reserves declined 
88,000,000 lire. At the end of September, that is, 
before war operations really began, it was estimated 
that the East African campaign had cost the Italian 
Treasury 2,280,000,000 lire, or more than $190,- 
000,000. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 


States dollar: 


Range 
This Week 
6.58% to 6.59% 
16.83% to 16.85% 
8.11%to 8.13 


New Dollar 
Parity 
6.63 
16.95 
8.91 


Old Dollar 

Parity 

France (franc)........... 3.92 

Belgium (belga).......--- 13.90 

Dt Si ncebiswadocbae Gee 

Switzerland (franc)....--- 19.30 32.67 32.48 t0 32.54 

Holland (guilder) 68.06 67.87 to 67.96 
The London check rate on Paris closed on Friday 
at 74.60 against 74.54 on Friday of last week. In 
New York sight bills on the French center finished on 
Friday at 6.59 against 6.5914 on Friday of last week; 
cable transfers at 6.5914 against 6.5924; and com- 
mercial sight bills at 6.5614 against 6.5624. Antwerp 
belgas closed at 16.85 for bankers’ sight bills and at 
16.8514 for cable transfers, against 16.83% and 
16.8414. Final quotations for Berlin marks were 
40.24 for bankers’ sight bills and 40.25 for cable 
transfers, in comparison with 40.24 and 40.25. 
Italian lire closed at 8.11 for bankers’ sight bills and 
at 8.12 for cable transfers, against 8.101% and 8.11%. 
Austrian schillings closed at 18.80, against 18.81; 
exchange on Czechoslovakia at 4.14, against 4.1414; 
on Bucharest at 0.80, against 0.80; on Poland at 
18.8414, against 18.8514; and on Finland at 2.17%, 
against 2.171%. Greek exchange closed at 0.93% for 
bankers’ sight bills and at 0.94 for cable transfers, 


against 0.931% and 0.94. 


s&... 
vw 


XCHANGE on the countries neutral during the 
war presents mixed trends. The Scandinavian 
units, sterling bloc currencies, moved in close sym- 
pathy with the pound and in consequence are rela- 
tively steady. Swiss francs, while relatively easy 
in terms of the dollar, are inclined to firmness with 
respect to most of the European currencies. The 
Spanish peseta is held by the Spanish exchange con- 
trol in close relation to the French franc. The market 
for exchange on Madrid is extremely thin in New 
York. There is a relatively steady flow of Swiss 
funds to the New York security market. This is a 
recent development and is not expected to attain 
large proportions. Several times last week and again 
this week the unit in New York dropped below 32.49 
as against par of 32.67. 

Holland guilders are firmer than at any time since 
the guilder was under pressure in July and August. 
Last week and again this week the Netherlands Bank 
was reported to be buying gold in London, appar- 
ently chiefly from the British Equalization Fund. 
The Bank of the Netherlands is now in the strongest 
position it has reported since the early part of Sep- 
tember. Its present gold holdings of 588,800,000 
guilders compare with a low point of 536,100,000 
guilders on Sept. 30 and with 600,000,000 guilders 
on Sept. 9, just before the influx of gold from Europe 
to this side began. It is generally understood that 
much Dutch capital which took flight to this side 
early in September and more which went to Belgium 
a few months earlier is now returning to Amsterdam. 
Most of the gold which Amsterdam bought recently 
in London was left earmarked there. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.95, against 67.89 on Friday of last week; 
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cable transfers at 67.96, against 67.90; and commer- 
cial sight bills at 67.93, against 67.87. Swiss francs 
closed at 32.50% for checks and at, 32.51% for cable 
transfers, against 32.4814 and 32.4914. Copenhagen 
checks finished at 21.94 and cable transfers at 
21.95, against 21.94 and 21.95. Checks on Sweden 
closed at 25.34 and cable transfers at 25.35, against 
25.34 and 25.35; while checks on Norway finished 
at 24.69 and cable transfers at 24.70, against 24.70 
and 24.71. Spanish pesetas closed at 13.65 for 


bankers’ sight bills and at 13.66 for cable transfers, 
against 13.65% and 13.66%. 





XCHANGE on the South American countries 
presents no new features of importance from 
recent weeks. Rates are relatively firm and steady, 
moving in sympathy with sterling exchange, though 
the market for most of the South American units is 
limited in New York. The South American ex- 
changes are now enjoying a greater freedom from regu- 
lation and the governments are inclined to lift re- 
strictions on imports. Argentine imports for nine 
months ending in September showed an increase in 
value of 10.1%, and an increase in volume of 11.7%, 
over the corresponding period of 1934. Most of the 
increase in imports took place in the third quarter. 
At the end of last June Argentina’s export balance was 
running 60,600,000 pesos ($19,656,000) ahead of 
last year. The sudden expansion of imports in most 
of the South American countries indicates funda- 
mental strength in the economic situation of the 
respective countries. : 
Argentine paper pesos closed on Friday, official 
quotations, at 32.76 for bankers’ sight bills, against 
32.76 on Friday of last week; cable transfers at 327%, 
against 327%. The unofficial or free market close 
was 27.15@2714, against 2714. Brazilian milreis, 
official rates, are 814 for bankers’ sight bills and 8.45 
for cable transfers, against 814 and 8.45. The un- 
official or free market close was 5.60 against 5.65. 
Chilean exchange is nominally quoted on the new 
basis at 5.19, against 5.19. Peru is nominal at 24.91, 
against 24.94. 
XCHANGE on the Far Eastern countries con- 
tinues to occupy the center of interest in the 
foreign exchange market owing to the drastic de- 
cline of the Chinese units brought about by the flight 
of silver from China to the London market. The 
movement of silver from China to London has been 
going on for the past few years under the stimulus 
of high silver prices inaugurated by the United States 
Treasury. In the last year and a half, despite regu- 
lations forbidding the export of silver decreed by 
the Chinese National Government, smuggling has 
been carried on extensively until now the Shanghai 
stocks are close to the vanishing point. In Thurs- 
day’s trading the Shanghai dollar declined to a new 
low level of 31.25. The decline in the value of the 
Shanghai dollar during October amounted to 17%. 
The Hong Kong dollar has also been showing great 
weakness throughout the month and in Thursday’s 
trading touched a new low of 44.62. Banks with 
Far Eastern connections, it is reported, were in- 
formed that the Hong Kong bank, which manages the 
Hong Kong dollar, had suspended support because 
of the slump in the Shanghai unit, which must not 
be permitted to drift too far from the value of the 
Hong Kong currency if trade between the two cities 
is not to suffer. Intrinsically, the Hong Kong dollar 
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is viewed as stronger than the Shanghai dollar, for 
it is backed by large amounts of silver, British and 
other Government securities, although it is not con- 
vertible. Like the American dollar, each Hong Kong 
dollar may be exchanged for another Hong Kong 
dollar, but not for gold or silver. 

Reports from the Far East state that the continued 
sales of silver from China reflect partly the adverse 
balance of Chinese trade and partly a flight of capital 
from China in expectation of further depreciation and 
ultimately devaluation of the Shanghai dollar at 
some lower level. These reports also suggest that 
the Shanghai dollar may eventually be linked with 
the Japanese yen. Chinese speculators are bullish on 
sterling and there is a great demand for sterling and 
also for American dollars in the Chinese centers. 
Japanese yen and the Indian rupee, both of which 
units move in strict relation to sterling, are steady in 
keeping with sterling quotations. 

Closing quotations for yen checks yesterday were 
2834, against 28.74 on Friday of last week. Hong 
Kong closed at 44144@45 1-16, against 474@ 
48 15-16; Shanghai at 3074@31\, against 334@ 
3344; Manila at 50, against 49.95; Singapore at 
57.70, against 57.65; Bombay at 37.13, against 
37.12; and Calcutta at 37.13, against 37.12. 


Foreign Exchange Rates 


rpg to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
OCT. 26 1935 TO NOV. 1 1935 INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 


Country - Monetary Value in Untied States Money 
nu 








Oct. 26 | Oct. 28 | Oct. 29 ( Oct. 30 | Oct. 31 Nov. 1 
Europe— $s $ a $ ¥ $ 
Austria, schilling_...- .187950*) .187860* .187950*| .187933*| .188050*| .187950* 
Belgium, belga...... .168415 | .168523  .168419 | .168334 | .168369 | .168442 
Bulgaria, lev_......- | .013250*| .013375*| .013375* .013375*| .013475*| .013575* 
Czechoslovakia, krone .041387 | .041397 | .041382 | .041380 | .041375 | .041366 
Denmark, krone... . (219383 | .219391 | .219538 | .219525 | .219416 | .219359 
England, pound sterl’g 4.915833 |4.914166 |4.918166 4.917833 4.914666 |4.914250 
d, markka..... . 0216 .021666 | .021670 | .021680 | .021666 | .021680 
France, franc__...__- 065903 | .065902 | .065927 | .065906 | .065890 | .065888 
Germany, reich4mark (402314 | .402325 | .402328 | .402292 | .402328 | .402275 
Greece, drachma...__. .009385 | .009382 | .009387 | .009407 | .009404 | .009392 
Holland, guilder..._- 678676 | .678776 | .679014 , .678676 | .679035 , .679228 
Hungary, pengo..... _297000* .296375* .296875* .296375*| .296375*| .297075* 
i aa 081192 | .081208 | .081132 | .081130 | .081161 | .081156 
Norway, krone____-- .246866 | .246875 | .247113 | .247089 | .246970 | .246835 
Poland, zloty_......- .188416 .188416 .188400 | .188340 | .188333 | .188380 
Portugal, escudo..._- 044745 | .044795 | .044760 | .044775 | .044775 | .044730 
Rumania, leu___..._. .007960  .007980 | .007960 | .007900 ! .007890 .007970 
Spain, peseta_....... . 136560 | .136550 | .136603 | .136564  .136546 | .136510 
Sweden, krona_...... .253362 | .253362 | .253565 | .253558 | .253425 | .253308 
Switzerland, franc... 324789 .325035 | .325189 | .324985 | .324942 .325010 
Yugosiavia, dinar.... .022875 .022850 | .022875 | .022850 | .022862 | .022862 
sia— | 
China— | | 
Chefoo (yuan) dol’r .331666 .332083 .321666 | .312083 | .308750 | .305833 
Hankow(yuan) dol’r .332083 .332500 | .322083 .312500 | .309166  .306250 
Shanghal(yuan) dol. .331875 .332083  .321875 | .312083 | .308958 | .305833 
Tientsin(yuan) dol'r .332083 .332500 | .322083 | .312500 | .309166 | .306250 
Hong Kong. dollar. .476562 .479375 | .474062 | .458750 | .441666 | .442187 
India, rupee......... .370530 .370590  .370895 | .371075 | .370620 | .370510 
Japan, yen.____.__.. .287030 .287175 | .287150 | .287190 | .287215 | .287050 
Singapore (S. 8.) dol’ r 575000 .575000 | .575312 | .575312 | .575312 | .575000 
Austrai:asia— 














| 
902187 * 3.900937 *3.900625* 


3 903125* 3.900937 * 3.902187 *3. 
.924687 *'3.923437 * 3.923437 * 


863500 *4.860000* 4.859750* 


Australia, pound.__.. 

~~ Zealand, pound. 3.926250* 3.924062*3.924687*3 
Africa— 

South Africa, pound... 4.874000* 4. gases 4.864000* 4. 





North America— 


Canada, dollar... . _. .987604 .988020 | | .989557 | 988515 | .987760 988880 
| hg I 999200 = .999200§ .999200. .999200 3 =.999200 | .999200 
Mexico, peso (silver). .277750 .277675 | .277675 | .277675 | .277675 | .277675 
Newfoundland, dollar .984875 .985375 | .987187 | .986062 | .985375 | .986437 
South America— | | | 
Argentina, peso......| .327650* .327312* .327800* .327800*| .327650* .327625* 
Brazil, milreis...... .084000* .083813* .083812* O83813* .083816* .083813* 
Chile, peso..........!| . 050000* .050950* .050950* .950950*) .050950* .050950* 
Uruguay, peso__....-  .£805250* .801500* .801500* .801500* .801500* .801500* 
Colombia, peso_.__.. .5665000* .558700*, .557100* .656000* .567400* .567400* 





* Nomina] rates, firm rates not avuilable. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 


Oct. 31 1935, together with comparions 


as of the 


corresponding dates in the previous four years: 
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Banks of— 1935 1934 1933 1932 1931 
£ £ £ £ £ 

England...| 195,521,966) 192,650,024) 191,757,.691| 140,460,423) 121,908,804 
France a...| 577,263,558) 659,806,445) 648,256,283| 663,272,079) 517,185,812 
Germany b 2,916,650 3,085,650| 16,374,400) 37,698,150) 52,725,700 
Spain ..... 90,381,000} 90,630,000} 90,413,000) 90,311,000) 89,867,000 
Italy......| 43,537,000} 66,712,000) 76,204,000} 62,615,000) 58,895,000 
Neth‘iands.| 46,818,000| 73,476,000} 73,086,000) 86,240,000} 69,656,000 
Nat'l Belg_| 99,177,000) 74,656,000} 77,424,000) 74,565,000! 73,370,000 
Switz land _| 46,699,000} 67,241,000| 61,652,000) 89,164,000} 49,220,000 
Sweden __. 21,031,000) 15,663,000} 14,163,000) 11,442,000) 11,858,000 
Denmark _. 6,555,000 7,396,000 7,397,000 7,400,000 9,118,000 
Norway ... 6,602,000 6,580,000 6,573,000 8,014,000 6,560,000 
Total week _|1,131,502,174/1,257,896,119/1,263,300,374/|1,271, 181,652|1,060,364,316 
Prev. week _!1,136,856,84011,258,647,30011,268,653 449! 1,267,755,627!1,667,182,740 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,473,350. 


Is the United States to Remain Neutral? 


The American reply to the communication from 
the Co-ordination Committee of the League of Na- 
tions, made public on Oct. 26, is in most respects a 
model of diplomatic discretion. It answered the re- 
quest for information by pointing out that the Amer- 
ican Government, in regard to the Italo-Ethiopian 
situation, had “put forth every practicable effort 
to aid in the preservation of peace through confer- 
ences, official acts, diplomatic communications and 
public statements, and emphasized particularly the 
principles of the Pact of Paris and the high legal 
and moral obligations of the signatories thereto.” 
It recited the issuance of President Roosevelt’s proc- 
lamation under the neutrality Act “bringing into 
operation ...an embargo on the exportation of arms, 
ammunition and implements of war to both belliger- 
ents,” and making it unlawful “for any American 
vessel to carry arms, ammunition or implements of 
war to any port of the belligerent countries or to any 
neutral port for transshipment to or for the use of 
either of the belligerents,” together with the further 
proclamation “warning American nationals against 
travel on belligerent vessels and stating that such 
travel would be at their own risk.” It also instanced, 
as “a most important step,” the issuance later of 
President Roosevelt’s public statement “definitely 
warning American citizens against transactions of 
any character with either of the belligerent nations, 
except at their own risk,” and the supplementary 
statement by Secretary Hull emphasizing the Presi- 
dent’s warning. The course which had been pursued, 
it was declared, “represents the independent and 
affirmative policy of the Government of the United 
States and indicates its purpose not to be drawn into 
the war and its desire not to contribute to a prolong- 
ation of the war.” 

The gratification with which the note is reported 
to have been received at Geneva could hardly have 
been due wholly to the statements just quoted, since 
they do not go beyond a recital of facts and a reitera- 
tion of the general interest of the United States in 
peace. In the closing paragraph of the note, however, 
Secretary Hull, after again referring to the evils of 
war and the peace policy of the Government, added 
that the United States “views with sympathetic in- 
terest the individual or concerted efforts of other 
nations to preserve peace or to localize and shorten 
the duration of war.” General as this expression of 
sympathy is, it appears to have been quite enough 
to convince League circles that the United States, 
while maintaining a form of neutrality, can in fact 
be counted upon to give effective, if indirect, support 
to League sanctions. It has been realized from the 
first that the policy of sanctions would have only a 
qualified success unless the nations that are not 
members of the League acted in harmony with it, and 
any evidence of co-operative action, however slight, 
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by the United States is easily the most substantial 
endorsement that the League Powers could expect. 

The question which now confronts the country is 

whether the neutrality that has been proclaimed is 
to be weakened by conduct which, while perhaps 
technically correct in point of law, will have the 
effect of sapping its force, and whether, while adher- 
ing to the forms of neutrality, other policies are to 
be brought forward with which neutrality cannot be 
made to harmonize. We have already expressed re- 
gret that Mr. Roosevelt, whose desire to keep the 
United States wholly out of foreign entanglements 
we have heartily commended, should have followed 
his proclamation with an appeal to Americans not 
to trade with either belligerent, and a warning that 
if they did so it would be at their own risk. If the 
comparative volumes of American trade with Italy 
and Ethiopia were not so absurdly unequal, such an 
appeal and warning would still have been an inter- 
ference with neutral rights, since a declaration of 
neutrality does not in any case carry with it any 
restriction of ordinary trade with belligerent coun- 
tries. Under the circumstances, however, the appeal 
and warning, whether actually heeded or not, prac- 
tically aligns the United States against Italy and 
plays directly into the hands of the League. It is 
not a question of opposition to Italian policy or sym- 
pathy for the unhappy plight of Ethiopia; it is the 
question whether the United States, having pro- 
claimed its neutrality, really means to be neutral. 

There are disturbing indications that the whit- 
tling down policy is one which the Administra- 
tion is bent upon pursuing. In a _ statement 
given out at Washington on Wednesday, follow- 
ing a conference with Secretary Hull, Presi- 
dent Roosevelt, after again saying that “this Gov- 
ernment is determined not to become involved in 
the controversy and is anxious for the restoration 
and maintenance of peace,” added: “However, in 
the course of war, tempting trade opportunities may 
be offered to our people to supply materials which 
would prolong the war. I do not believe that the 
American people will wish for abnormally increased 
profits that temporarily might be secured by greatly 
extending our trade in such materials, nor would 
they wish the struggles on the battlefield to be pro- 
longed because of profits accruing to a compara- 
tively small number of American citizens. Accord- 
ingly, the American Government is keeping informed 
as to all shipments consigned for export to both bel- 
ligerents.” He also disclosed how, in September, 
he had discouraged the filling of a large order of 
the Italian Government for heavy shoes by the Endi- 
cott-Johnson Corporation. Secretary Hull was also 
quoted as saying definitely that the Government 
wished to “discourage dealings” with the _ bel- 
ligerents. 

This, of course, is not neutrality, nor is it the spirit 
of neutrality. Moreover, it goes far beyond the scope 
of the neutrality Act. The authority and duty which 
the Act imposes upon the President are limited to 
arms, ammunitions and implements of war; neither 
in that Act nor in any other is authority given to the 
President to interfere in any way with trade in other 
articies. What the Administration is doing, in the 
disguise of an attack on “war profits,” is an attempt 
to accomplish by indirection what cannot legally 
be accomplished directly. It is interesting to recall 
that Congress, when the neutrality legislation was 
being considered, refused to give discretion to the 
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President in proclaiming neutrality or designating 
the articles or commodities whose export should be 
prohibited, but expressly limited the prohibition to 
the three classes of war materials just mentioned. 
There was every opportunity to widen the list if Con- 
gress had wished to do so, for war was imminent, 
and preparations for it were actively going on, at 
the time the measure was debated and passed. 

Another point at which American foreign policy 
will bear watching is indicated in a rumor which was 
set going from Washington last week, but which has 
been overshadowed in the interval by the trade issue. 
The rumor is to the effect that the United States, 
in the event of substantial territorial conquests by 
Italy in Ethiopia, might apply the so-called Stimson 
doctrine of non-recognition to any puppet State that 
Italy might set up. The Stimson doctrine, announced 
by Henry L. Stimson, Secretary of State at the time 
of the establishment under Japanese protection of 
the State of Manchukuo, committed the United 
States to the policy of withholding recognition from 
any Government which had been set up in contra- 
vention of treaty obligations. The report would not 
be entitled to much credence but for the fact that Mr. 
Stimson, who has defended his doctrine stoutly in 
spite of much opposition, is a leader in the present 
criticism of traditional neutrality and in advocacy 
of American co-operation with the League. 

Until the way in which Italy plans to govern the 
Ethiopian territory which it hopes to conquer and 
hold is known, the reasons for applying the Stimson 
doctrine are not very obvious. There has been no 
indication as yet that a puppet State, in the sense 
in which Manchukuo has been called such, is contem- 
plated. The danger in bringing forward the Stimson 
doctrine in advance lies in the possibility of extend- 
ing it to include non-recognition of any governmental 
arrangements that Italy, if it is successful, may 
make. Having qualified American neutrality by 
avowed pressure to prevent exports of war “mate- 
rials” to Italy, it would not be a long step for the 
Administration to declare its opposition to terri- 
torial gains by Italy at Ethiopia’s expense. The op- 
portunity would be offered if, as seems probable, the 
Ethiopian Emperor were induced, by pressure from 
Great Britain, France and the League, to give a for- 
mal assent to such peace settlement as may eventu- 
ally be made. As the United States is not likely to 
invite a controversy with the League and its dominat- 
ing members, acceptance of the League decision 
would be a natural course. The step would not, per- 
haps, add much prestige to the Stimson doctrine, but 
it would be highly gratifying to the League, espe- 
cially if, with the aid of informal co-operation by the 
United States, the policy of sanctions proved effec- 
tive in stopping the war. 

The general situation, meantime, is no clearer than 
it was a week ago. A large majority of the members 
of the League have accepted one or another of the 
League proposals, and it now seems probable that a 
wide economic and financial boycott of Italy may 
go into effect, although with further delay until per- 
haps the middle of November. A considerable check 
to Italian trade has also already been administered, 
and food rationing and other incidents of a war 
status have appeared. The peace outlook, on the 
other hand, is more than ever confused and contra- 
dictory. Spokesmen for the British Government con- 
tinue to declare the earnest desire of that Govern- 
ment for peace, but preparations for war have not 
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been relaxed, the efforts of Great Britain and France 
to reach an understanding about peace terms are 
again reported to have failed, and British demands 
upon Italy have been enlarged. Premier Mussolini, 
on his part, has bitterly denounced the policy of sanc- 
tions and threatened retaliation, and the Italian 
advance in Ethiopia goes on with no important check. 

What we are witnessing, in short, is a state of 
economic war, widened to include most of the im- 
portant nations and many lesser ones. How much it 
will cost is a matter of speculation, but although the 
cost will be spread over many nations, the aggregate 
will certainly be large. About the only bright spot 
in the picture is the continued insistence, in Great 
Britain and France, that armed interference with 
Italy’s course is not contemplated, bit we cannot yet 
be sure that that spot will not be obliterated. It isa 
matter of national concern that Mr. Roosevelt should 
see no inconsistency between proclaiming neutrality 
and interfering with American trade with Italy. The 
appeals which Premier Stanley Baldwin and others 
have made to the United States to abandon its “isola- 
tion” show well enough how the United States, hav- 
ing taken one compromising step, is to be pressed 
to take others. 


Federal Control of Bituminous Coal 


The Bituminous Coal Conservation Act of 1935, 
familiarly known as the Guffey or Guffey-Snyder 
Coal Act, came before the Supreme Court of the Dis- 
trict of Columbia on Tuesday for a test of its consti- 
tutionality. It was in regard to this measure, when 
the bill was before the House of Representatives, that 
President Roosevelt, in a letter of July 6 to the chair- 
man of a subcommittee of the Committee of Ways 
and Means, declared that “a decision by the Supreme 
Court relative to this measure would be helpful as 
indicating, with increasing clarity, the constitu- 
tional limits within which this Government must 
operate,” and expressed the hope that “your com- 
mittee will not permit doubts as to constitutionality, 
however reasonable, to block the suggested legisla- 
tion.” The case comes before the Court on the appli- 
cation of James W. Carter, President of the Carter 
Coal Co. but acting in this instance as a stockholder, 
for an injunction to restrain the company from com- 
plying with the Act, and to restrain the Government 
from collecting the “compliance tax” for which the 
Act provides. A temporary injuction in favor of the 
company was granted by Judge Adkins on Wednes- 
day, but a temporary injunction against the collec- 
tion of the tax was refused, and Mr. Carter was re- 
quired to post a bond to protect the stockholders of 
the company against loss in case a decision on the 
question of constitutionality should be adverse. 

The Guffey Act is an elaborate measure intended, 
so its title declares, “to stabilize the bituminous coal- 
mining industry and promote its inter-State com- 
merce; to provide for co-operative marketing of bi- 
tuminous coal; to levy a tax on bituminous coal and 
provide for a drawback under certain conditions; to 
declare the production, distribution and use of bitu- 
minous coal to be affected with a national public 
interest; to conserve the bituminous coal reserves of 
the United States; to provide for the general wel- 
fare, and for other purposes.” Section I of the Act 
adds to these declared purposes a reference to “the 
right of the public to constant and ample supplies 
of coal at reasonable prices,” and declarations “that 
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all production of bituminous coal and distribution by 
the producers thereof bear upon and directly affect 
its inter-State commerce” and render regulation of 
such production and distribution imperative, that 
“the excessive facilities” for production and “the 
overexpansion of the industry” had led to producing, 
distributing and marketing methods which are 
wasteful of the national coal resources, disorganizing 
to inter-State commerce and a “portend” of “the de- 
struction” of the industry itself, and “that the right 
of mine workers to organize and collectively bargain 
for wages, hours of labor, and conditions of employ- 
ment should be guaranteed in order to prevent con- 
stant wage cutting and the establishment of dis- 
parate labor costs detrimental to fair competition 
in the inter-State marketing of bituminous coal.” 

The Act accordingly provides for the establish- 
ment in the Department of the Interior of a National 
Bituminous Coal Commission of five members, with 
which is to be associated a Consumers’ Counsel. The 
duty of the Counsel is to appear for the public in any 
proceeding before the Commission, with the right 
to examine witnesses or have them summoned, and 
to conduct independent investigations or to call for 
investigations by the Commission. 

A tax of 15% on the sale price of coal at the mine, 
or on the “fair market value” in the case of captive 
mines, is imposed by the Act, the tax to be paid 
monthly by the producer. Any producer, however, 
who files with the Commission his acceptance of a 
code whose essential features the Act sets out, and 
“acts in compliance” with it, is entitled to a draw- 
back of 90% of the tax. Acceptance of the code or 
the drawback is not to preclude a producer from 
contesting the constitutionality of any provision of 
the code or its validity as applicable to his case. The 
code requirements call for the organization of 23 
district boards of producers, of from 3 to 17 members 
each, chosen, to the extent of some even number, 
one-half by a majority vote of the producers of a 
district and one-half by votes proportioned to the 
annual tonnage of the district, while one member is 
to be chosen “by the organization of employees rep- 
resenting the preponderant number of employees in 
the industry in the district.” 

The code further authorizes the establishment in 
each district of a marketing agency, with power, 
either on its own motion or at the direction of the 
Commission, to fix minimum prices of all kinds, qual- 
ities and sizes of coal at the mines, having regard to 
what is “just and equitable as between producers” 
and to “the interests of the consuming public.” The 
district boards may also establish reasonable rules 
and regulations, subject in this as in other matters 
to the approval of the Commission, “incidental to 
the sale and distribution of coal by code members 
within the district.” If the Commission thinks that 
the public interest requires protection of consumers 
against “unreasonably high prices,” it may establish 
maximum prices at figures which shall yield “a rea- 
sonable return above the weighted average total 
cost” of coal for the district, but “no maximum price 
shall be established for any mine which shall not 
return cost plus a reasonable profit.” A long list 
of “unfair methods of competition” which would 
constitute violations of the code is also embodied. 

In the field of labor relations, the Act guarantees 
the right of collective bargaining, the right of em- 
ployees “to select their own check-weighman to in- 
spect the weighing or measuring of coal,” and free- 
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dom from obligation, as a condition of employment, 
to live in company houses or trade at an employer’s 
store. For the adjudication of labor disputes in the 
industry, and under certain circumstances for medi- 
ation or arbitration, a Bituminous Coal Labor Board 
of three members, one a representative of the pro- 
ducers, one a representative of the organized em- 
ployees, and the third an impartial chairman having 
no financial interest in the industry or connection 
with its employees, is set up in the Department of 
Labor. Maximum hour and minimum wage agree- 
ments negotiated by producers of “more than two- 
thirds of the annual national tonnage production for 
the preceding calendar year” and representatives of 
more than half the mine workers employed are made 
binding upon all producers in the district. Any pro- 
ducer who fails to accept and maintain membership 
under the code is to be penalized to the extent of the 
amount of the tax on coal produced, with no privi- 
lege of drawback, and in addition is to be “held sub- 
ject to other Acts of Congress regulating industries 
and their labor relations or providing for codes of 
fair competition therein.” 

Finally, it is provided by Section 14 of the Act 
that “no bituminous coal shall be purchased by the 
United States, or any department or agency thereof, 
produced at any mine where the producer has not 
complied with the provisions of the code,” and that 
“each contract made by the United States, or any 
department or agency thereof, with a contractor for 
any public work or service, shall contain a provision 
that the contractor shall buy no bituminous coal to 
use on or in the carrying out of such contract from 
any producer” except one who is certified by the 
Commission as a member of the code. In an an- 
nouncement made by the Commission at Washington 
on Tuesday, it was stated that in the opinion of 
counsel Section 14 is “mandatory,” and that “the 
effect of this section appears to be far-reaching and 
will apply to railroads serving the Government in 
the transportation of mails as well as firms and in- 
dividuals contracting with the Government for the 
supplying of materials.” Just how sweeping the pro- 
hibition might prove to be in operation was not 
stated, but an intimation was reported to have been 
given by officials that it might include steel com- 
panies to the extent that they furnished supplies to 
the Government. In view of the wide range of public 
works now being carried on and the many activities 
in which the Government is engaged, there would 
seem to be no reason why, if this interpretation of 
“any public work or service” in which contracting is 
involved is to stand, most of the important industries 
of the country may not be affected. 

The Guffey Act shows numerous traces of efforts 
to avoid the criticisms and implications of the Su- 
preme Court decision in the Schechter case. Its em- 
phasis upon the disorganization of the bituminous 
coal industry and the purpose to increase inter-State 
commerce in coal, its declaration that the mining 
and distribution of coal are “affected with a national 
public interest” and that waste in production is a 
waste of a natural resource, its attempt to give the 
code whose fundamental conditions it lays down the 
character of a voluntary agreement, and its state- 
ment in Section 11 that “State laws regulating the 
mining of coal not inconsistent herewith are not af- 
fected by this Act,” all point to a studious effort 
to keep the stipulations of the Act strictly within 
constitutional limits. In these and some other re- 
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spects the Act may perhaps be regarded as a kind 
of model for Federal regulation of other producing 
and distributing industries if Federal control in that 
direction is to be extended. 

Whether the effort to make the Act constitutional 
has been effective, however, is quite another matter. 
Aside from the broad attempt to regiment an im- 
portant industry and make it, in pretty much every- 
thing except name, a Government affair, the Act 
contains provisions which may defeat its purpose. 
It treats the mining of bituminous coal as a public 
interest, primarily, it would seem, because a good 
deal of the coal mined enters into inter-State com- 
merce and because the industry itself is badly dis- 
organized. It provides in effect for the allocation 
of annual production among individual mines and 
mining districts, and authorizes the establishment 
of maximum and minimum prices for coal at the 
mines. It makes agreements by a majority of pro- 
ducers binding upon the minority, and penalizes by 
discriminating taxes any producer who does not sub- 
scribe to the code. The prohibition of Government 
purchases of coal from producers who do not accept 
the code, and the extension of the prohibition to con- 
tractors for any public work or service, will, if the 
Act is held constitutional, either deprive non-com- 
plying producers of a considerable part of their busi- 
ness or force them to accept the code. Practically, 
if the system works, it will raise the price of bitu- 
minous coal, and to that extent will increase the 
tendency to resort to substitutes. 

These are important considerations to which the 
courts may be expected to give due weight. The ac- 
tion of Judge Adkins in refusing one injunction and 
granting another is not a victory for either side. It 
merely relieves the particular coal company in the 
case from the necessity of complying with the Act 
while the case is pending, and at the same time ap- 
plies the general principle that a tax must be paid, 
or its payment guaranteed, before its validity can 
be contested. 


The Course of the Bond Market 


The bond market has not given a very interesting account 
of itself this week. A decline in activity and a lack of any 
definite trends have been in evidence. Net changes have 
been small for most issues, although there has been a tend- 
ency toward lower prices in some of the weaker rail bonds. 
High-grade corporate issues held up well at former levels, 
and United States Governments moved only fractionally. 
Bank reserves were renorted at new high levels. Call money 
advanced to %% after having been at the all-time low of 
14% since April 17 this year. ‘This represents an effort 
on the part of the large New York banks to earn a little 
better return on their funds rather than a real increase 
in demand for speculative funds, as, for instance, brokers’ 
loans declined $4,000,000 in the week ended Wednesday, the 
day the call rate was raised on the Exchange. 

High-grade rail bonds have been steady, with only frac- 
tional changes. Speculative rails eased slightly. Among 
high-grades, Pennsylvania 4s, 1948, advanced % to 111%, 
and Chicago Union Station 4s, 1963, closed at 109%, up %. 
Among the lower-grade issues, Baltimore & Ohio 4%s, 1960, 
declined 1144 to 555%; Erie 5s, 1967, closed at 66%, off 2%4 
neints, and New York Chicago & St. Louis 4%s, 1978, lost % 
point, closing at 60%. 

Utility bonds have been firm to strong this week. Gains 
in no instance were exceptional. Among high-grades, Penn- 
sylvania Water & Power 5s, 1940, closed at 114, up 1%4 for 
the week, and Commonwealth Edison 4%s, 1956, advanced 
% to 112. Among lower grades, New York Central Electric 
544s, 1950, advanced 44%4 to 99; American Water Works & 
Electric 5s, 1944, gained 2% points, closing at 109%; Cities 
Service 5s, 1950, at 69 were up 9. New financing continued, 
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the issues offered this week being $26,000,000 Columbus 
Railway Power & Light 4s, 1965, and $7,300,000 Blackstone 
Valley Gas & Electric 4s, 1965. 

Advances in the industrial bond list have been slightly 
more numerous, but not so marked as declines. Steel issues 
have been generally higher, with General Steel Castings 5\%s, 
1949, at 82, up 2%. Declines in the coal group have been 
recorded, Philadelphia & Reading 6s, 1949, at 38% being 
off 2 points, and Hudson Coal 5s, 1962, declining 2% to 39%. 
Bush Terminal 5s, 1955, and New York Dock 5s, 1938, showed 
contrary movements, with the former dropping 1% points 
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U. 8. 120 120 Domestic Corporate* 120 Domestic 
1935 Gout. | Dome by Ratings Corporate* by Groups 
Datly Bonds tic 
Averages se Corp.*| Aaa Aa A Baa RR P. U. \|Indus. 
Nov. 1../107.55 |104.33 |118.04 (111.92 |103.15 | 87.96 | 96.85 |106.78 [110.05 
Oct. 31_.|107.44 |104.16 |118.04 |111.73 |103.32 | 87.56 | 96.70 |106.60 |110.05 
--|107.39 |104.16 |117.84 |111.73 |103.32 | 87.56 | 96.70 |106.60 |109.86 
29. .|107.38 |104.33 |118.04 |111.92 |103.48 | 87.83 | 97.00 |106.60 |110.23 
28 ..|107.36 |104.33 [118.04 |111.92 |103.48 | 87.96 | 97.16 |106.60 /|110.23 
oe 107.41 (104.16 |117.84 (111.54 (103.32 | 87.96 | 97.00 |106.60 |109.86 
=a 
Oct. 25..|107.43 |104.33 |117.84 |111.54 |103.32 | 88.10 | 97.00 |106.60 |109.68 
18_.|107.13 |103.65 |117.22 (111.35 |102.64 | 87.17 | 96.08 |106.25 |109.12 
11_.|106.84 |103.65 |117.22 |111.54 |102.98 | 87.04 | 96.39 |106.07 |109.49 
4_.|106.67 {103.48 |117.22 |111.16 |102.81 | 86.64 | 96.54 |105.37 |108.94 
Sept .27..| 106.73 |103.82 |116.82 |111.16 |103.15 | 87.56 | 97.47 |105.54 |108.75 
20..|106.39 |103.65 (117.02 [110.98 |103.15 | 87.04 | 97.16 |105.54 |108.57 
13..|107.15 |103.99 |117.22 |111.35 |103.48 | 87.43 | 97.62 (105.89 |108.75 
6..}107.53 |103.82 |117.43 (111.16 |102.98 {| 87.30 | 97.62 [105.54 |108.57 
Aug. 30..| 107.50 (103.32 |117.02 |110.61 |102.81 | 86.51 | 96.70 |105.20 [108.21 
-~| 107.64 |103.48 |117.63 {110.42 (102.98 | 86.77 | 97.16 {105.37 |108.39 
16../|108.50 |103.48 |117.63 |110.61 |102.81 | 86.91 | 97.00 |105.72 |108.39 
--| 108.86 (103.32 |118.25 |110.42 (102.98 | 86.12 | 96.70 |105.54 |108.39 
2..|109.06 (103.48 | 118.66 (110.42 |103.32 | 85.74 | 96.23 |105.54 |108.94 
July 26../109.05 |103.32 |119.07 |110.42 |103. 84.85 | 96.08 |105.72 |108.57 
--|109.19 |103.48 (119.27 |110.61 |103.15 | 85.35 | 96.39 (105.89 |108.39 
12..|109.00 |103.15 |119.48 |110.42 |103.48 | 84.47 | 95.78 |106.07 |108.39 
5..|108.95 (103.65 |119.69 (110.42 |103.65 | 85.61 | 97.31 |105.89 |108.3 
June 28__| 108.99 | 103.32 | 119.27 |110.05 |103.48 | 85.23 | 97.47 |105.20 |107.67 
21_./108.80 |103.32 | 119.27 |110.05 |102.81 | 85.87 .94 |104.68 |107.6 
14_./108.81 |102.64 |118.86 |109.68 |101.97 | 84.72 | 96.70 |104.33 (107.31 
7..|108.61 |101.64 |118.66 |109.68 {101.14 | 82.50 | 94.29 |103.99 |107.31 
May 31__| 108.22 |101.64 |118.45 |109.49 |101.47 | 82.38 | 94.14 |103.65 |107.49 
24_.|108.66 (101.81 |118.45 |109.86 |101.64 | 82.50 | 94.43 |103.65 |107.85 
17_.|108.55 |101.97 |118.04 |110.05 |101.47 | 83.35 | 94.88 (103.82 |107.85 
10..| 108.61 |101.64 |118.45 |110.05 |101.47 | 82.02 | 93.85 |103.82 |107.85 
3..|108.89 |101.81 |118.66 |110.05 |101.47 | 82.50 | 94.29 |103.99 |107.67 
Apr. 26__| 108.61 | 101.81 | 118.66 |110.05 |100.98 | 82.87 | 95.63 | 02.64 | 107.67 
19. Stock E|xchangie Closeid 
12._|108.25 |100.81 |119.07 |109 68 | 99.68 | 80.84 | 94.29 |101.14 |107.49 
5..| 108.54 |100.17 |119.07 (109.49 | 99.36 | 79.56 | 92.82 (101.14 |107.31 
Mar 29__/108. 99. 118.66 (109.12 | 98.88 | 77.88 | 90.83 (100.98 (107.14 
22..|107.79 |100.49 |119.27 |109.86 |100.17 | 79.45 | 93.55 |100.¥8 |107.49 
15..|107.94 | 100.49 |119.07 [110.61 |100.33 | 79.11 | 93.26 |100.98 |108.03 
an 8..|107.85 |101.64 (119.48 (110.98 (101.14 | 81.42 | 95.63 |101.47 [108.57 
1..|108.22 |102.47 (119.48 (111.35 (101.64 | 82.99 | 97.78 |101.64 |108.39 
Feb. 23__| 108. 102.81 | 119. 111.16 |102.14 | 83.97 | 99.68 (101.14 |108.21 
15..| 107.49 | 102. 119.07 |110.79 |101.14 | 83.60 | 99.68 | 99.68 |107.85 
--| 107.47 | 101.64 (118.66 (110.42 |100.49 | 82.50 | 99.04 | 98.41 |107.85 
1../107.10 |101.31 |118.04 (110.05 |100.33 | 82.38 | 99 04 | 97.94 (107.31 
Jan. 26..| 107.33 | 102.14 | 118.04 |110.05 |100.81 | 84.35 |100 49 | 98.73 | 107. 
18_.|106.79 |100.81 (117.43 (109.31 | 99.62 | 82.26 | 99.68 | 96.23 (106.78 
11..| 106.81 | 100.81 | 117.63 (109.12 | 99.52 | 82.50 (100.17 | 95.93 |106.96 
4 (105 76 |'00 32 |'17 43 |108 94 | OR RR | RI 54 1100.00 | 94 58 [108.96 
High 1935/ 109.20 |104.33 |119.69 {111.92 |103.65 | 88.10 |100.49 |106.78 |110.23 
Low (435/106 66 | 99 20 |116.82 [108.07 | 98.73 | 77 se | yu.6¥ | 94.14 |106.78 
High 1934) 106.81 | 100.00 | 117.22 |108.75 | 99.04 | 83.72 | 100.49 | 94.58 |106.78 
A 1934; 99.06 | 84. 105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 742.5 | 96.54 
rT Ago 
py ok pre 104.14 Tone Ose 107.67 | 96.54 | 78.10 | 96.85 | 92.39 |105.20 
T3.AgGO 
Nov. 1'33'102.56 | 85.74 '106.25 ' 95.18 | 83.85 | 65.96 | 83.85 | 77.33 | 97.78 
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tr 35%, and the latter advancing % to 54%. U.S. Rubber 
os, 1947, closed at 9914, near the year’s high of 100, for a 
gain of 4 during the week. 

The foreign bond market has remained relatively stable 
this week. German bonds showed some strength, principally 
the two Government issues. Italian bonds receded, but not 
to former low levels. The external 7s of the Government 
declined about 5 points on Monday, but held around the 60 
level thereafter. Other groups reported no marked changes. 
Moody’s computed bond prices and bond yield averages are 
given in the following tables: 





MOODY'S BOND YIELD AVERAGES? 
(Based on Indtetdual Closing Prices) 






































All 120 Domestic Corporate 120 Domestic tt 
1935 120 by Ratings Corporate by Groups 30 
Averages tte Aaa Aa A Baa RR. P. U. | Indus. | etgne. 
Nov. 1..| 4.49 3.76 4.07 4.56 5.57 4.95 4.35 4.17 6.46 
Oct. 31...) 4.50 3.76 4.08 4.55 5.60 4.96 4.36 4.17 6.47 
30_.| 4.50 3.77 4.08 4.55 5.60 4.96 4.36 4.18 6.52 
29..| 4.49 3.76 4.07 4.54 5.58 4.94 4.36 4.16 6.51 
28..| 4.49 3.76 4.07 4.54 5.57 4.93 4.36 4.16 6.52 
26...) 4.50 3.77 4.09 4.55 5.57 4.94 4.36 4.18 6.37 
W eekly— ; 
Oct. 25..| 4.49 3.77 4.09 4.55 5.56 4.94 4.36 4.19 6.34 
18_.| 4.53 3.80 4.10 4.59 5.63 5.00 4.38 4.22 6.97 
1l..| 4.53 3.80 4.09 4.57 5.64 4.98 4.39 4.20 6.85 
4. 4.54 3.80 4.11 4.58 5.67 4.97 4.43 4.23 6.90 
Sept.27..| 4.52 3.82 4.11 4.56 5.60 4.91 4.42 4.24 6.64 
20..| 4.53 3.81 4.12 4.56 5.64 4.93 4.42 4.25 6.79 
13..| 4.51 3.80 4.10 4.54 5.61 4.90 4.40 4.24 6.50 
6..| 4.52 3.79 4.11 4.57 5.62 4.90 4.42 4.25 6.62 
Aug.30..| 4.55 3.81 4.14 4.58 5.68 4.96 4.44 4.27 6.58 
23..| 4.54 3.78 4.15 4.57 5.66 4.93 4.43 4.26 6.59 
16..| 4.54 3.78 4.14 4.58 5.65 4.94 4.41 4.26 6.24 
Aug. 9..| 4.55 3.75 4.15 4.57 5.71 4.96 4.42 4.26 6.17 
--| 4.54 3.73 4.15 4.55 5.74 4.99 4.42 4.23 6.15 
July 26...) 4.55 3.71 4.15 4.54 5.81 5.00 4.41 4.25 6.12 
19..| 4.54 3.70 4.14 4.56 5.77 4.98 4.40 4.26 5.97 
12..| 4.56 3.69 4.15 4.54 5.84 5.02 4.39 4.26 5.91 
5..| 4.53 3.68 4.15 4.53 5.75 4.92 4.40 4.26 5.85 
June 28..| 4.55 3.70 4.17 4.54 5.78 4.91 4.44 4.30 5 81 
21..| 4.55 3.70 4.17 4.58 5.73 4.88 4.47 4.30 5.80 
14...) 4.59 3.72 4.19 4.63 5.82 4.96 4.49 4.32 6.81 
4.65 3.73 4.19 4.68 6.00 §.12 4.51 4.32 5.82 
May 31..| 4.65 3.74 4.20 4.66 6.01 5.13 4.53 4.31 5.83 
24..| 4.64 3.74 4.18 4.65 6.00 5.11 4.53 4.29 5.88 
17..| 4.63 3.76 4.17 4.66 5.93 5.08 4.52 4.29 5.86 
10_..| 4.65 3.74 4.17 4.66 6.04 5.15 4.52 4.29 5.85 
3..| 4.64 3.73 4.17 4.66 6.00 5.12 4.51 4.30 5.97 
Apr. 26..| 4.64 3.73 4.17 4.69 5.97 5.03 4.59 4.30 5.93 
19_. Stock E|xchangie Close/d 
12_.| 4.70 3.71 4.19 4.77 6.14 5.12 4.68 4.31 6.11 
5..| 4.74 3.71 4.20 4.79 6.25 5.22 4.68 4.32 6.23 
Mar.29._.| 4.79 3.73 4.22 4.82 6.40 5.36 4.69 4.33 6.46 
22..| 4.72 3.70 4.18 4.74 6.26 5.17 4.69 4.31 6.33 
15..| 4.72 3.71 4.14 4.73 6.29 5.19 4.69 4.28 6.16 
8..| 4.65 3.69 412 4.68 6.09 5.03 4.66 4.25 6.12 
1..| 4.60 3.69 4.10 4.65 5.96 4.89 4.65 4.26 6.03 
Feb. 23..| 4.58 3.69 4.11 4.62 5.88 4.77 4.68 4.27 6.02 
--| 4.61 3.71 4.13 4.68 5.91 4.77 477 4.29 6 04 
8..| 4.65 3.73 4.15 4.72 6.00 481 4.85 4.29 6.01 
1..| 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12 
Jan. 25..| 4.62 3.76 4.17 4.70 5.85 4.72 4.03 4.31 6 16 
18..| 4.70 3.79 4.21 4.78 6 02 4.77 4.99 4.35 6.15 
1l_.| 4.70 3.78 4.22 4.78 6.00 4.74 6.01 4.34 6 22 
4 4.73 3.79 4 23 4 82 6 OR 475 5 10 434 6 30 
Low 1935) 4.49 3.68 4.07 4.53 5.56 4.72 4.35 4.16 5.78 
High 1935) 4 5U 3.82 4.25 4.83 6.40 6.87 6.13 4.35 6 97 
Low 1934 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6 35 
High 1934) 6.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 
Yr. Ago— 
Nov. 1°34) 4.88 3.87 4.30 4.97 6.38 4.95 5.25 4.44 6.75 
2 Yrs.Ago 
Nov. 1°33' 65.74 4.38 5.06 5.89 7.63 | 5.89 6.45 4.89 9.02 





* These prices are com uted froin average yields on the basis of one “ideal” boad (4% % coupon, maturing in 31 y2ars) and do not purport to show either the average 
level or the average ‘nove aent of actual price quotations. They merely serve to illustrate in a nore comprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond nurket. For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907, 


** actual average price of 8 \o :g-term Treasury issues. 
page 3291. 


t The latest co uplete list of bonds used in computing these indexes was published in the issue of May is 1935 
tt Average of 30 foreign bonds but adjusted to a comparabie basis with previous averages of 40 foreign bonds. 
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Indications of Business Activity 


























THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Nov. 1 1935. 


General trade continued its upswing, despite unfavorable 


weather in some parts of the country. Retail trade moved 
ahead moderately and wholesale business increased. Indus- 
trial operations were generally larger and the textile industry 
looks healthier. Electric output rose 1.8% to a new all-time 
peak. It is now 13% over the 1934 total. Factories and 
mines in Philadelphia reported larger outputs. The demand 
at wholesale for Christmas merchandise was very good, and 
many are looking for the largest holiday business since 1930. 
The automobile industry is proceeding at a better pace. 
Steel activity increased a little. Increases were also shown 
in coal output and railroad loadings. Sales of silk and 
rayon fabrics by mills were 11.4% larger than in the pre- 
ceding week. Business gains boosted third-quarter indus- 
trial profits. Further evidence of business improvement is 
seen in reports that two brokerage houses have voted a bonus 
of at least one week’s salary to all employees and other 
firms are expected to take similar action. There was a 
substantial improvement in stock trading over the past three 
or four months. September farm income from cash crops 
was $13,000,000 larger than in 1934. Cotton moved within a 
narrow range in dull trading. A feature was the widening 
of December's premium over October to 31 points. Grain 





markets were depressed by selling influenced by the weak- 
ness in foreign markets, but at times rallied on more war- 
like news from Europe. Sugar, silk and cocoa showed firm- 
ness, but other commoé@itv markets developed weakness. In 
New York City it rained nearly all week, with temperatures 
abnormally high. New York quivered to the shock of an 
earthquake a little after 1 o’clock this morning. The tem- 
blor did little damage here. The shocks were felt over a 
wide area. Brooklyn was the hardest hit by the quake, which 
shook 17 States. The affected area ranged from New Eng- 
land and Canada south to Baltimore and Washington, D. C., 
and west to Illinois. Meanwhile, Helena, Mont., was getting 
its nineteenth day of earth tremors, and two persons were 
killed there. It was the most severe seismographic dis- 
turbance in this area in 15 years. Floods accompanying a 
hurricane last week drowned hundreds of persons and inun- 
dated whole towns in Haiti. Livestock and crop damage, 
it is estimated, will run over $1,000,000. It was the greatest 
calamity in Haitian history and resulted from rains accom- 
panying the Caribbean hurricane of Oct. 22. It was very 
cold in the Far West. Helena, Mont., on the 30th ult. had 
8.2 degrees below zero, the coldest October weather on 
record. Havre, Mont., had 4 below, and Glacier Park had 16 
below. Saskatchewan and Alberta, Canada, had sub-zero 
temperatures and heavy snows on the 28th ult. Floods in the 
Chenango Valley area from swollen rivers inundated high- 
ways and did considerable property damage on the 31st ult. 
Snow blanketed North Dakota and parts of northern and 
western Minnesota on the 3lst ult., and colder weather was 
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predicted throughout Kansas. Snow and colder was fore- 
cast for Lincoln, Neb. Temperatures in Alaska tumbled to 
34 degrees below zero, Fahrenheit, a new October record, 
according to Weather Bureau records. To-day it was cloudy 
and cool here, with temperatures ranging from 56 to 58 
degrees. The forecast was for probably rain to-night and 
Saturday. Colder Saturday. Sunday fair and cold. Over- 
night at Boston it was 48 to 52 degrees; Baltimore, 56 to 62; 
Pittsburgh, 46 to 68; Portland, Me., 40 to 50; Chicago, 36 
to 78; Cincinnati, 60 to 78; Cleveland, 54 to 70: Detroit, 
56 to 68; Charleston, 60 to 80; Milwaukee, 32 to 66; Dallas, 
52 to 74; Savannah, 62 to 86; Kansas City, 28 to 74; Spring- 
field, Mo., 36 to 78; Oklahoma City, 36 to 70; Denver, 22 
to 40; Salt Lake City, 30 to 44: Seattle, 28 to 42: Montreal. 
44 to 54, and Winnipeg, 8 to 18. 
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Moody’s Daily Commodity Index Sharply 
Lower for Week 


Basic commodity prices this week, as in the week before, 
have fallen sharply. The weakness has been principally due 
to declines in wheat, corn and top hogs. Wheat has receded 
in line with the subsidence of the war-seare, while old crop 
eash corn quotations have been depressed by arrival of new 
crop corn on the market. Top hog prices have been affected 
by seasonal factors and by consumer resistance to higher 
prices. Moody’s Daily Index of Staple Commodity Prices 
closed on Friday at 166.6 compared with 171.0 a week ago. 

In addition to the three commodities mentioned above, 
declines have also been experienced this week by hides, silk 
and rubber. Advances have occurred in the case of wool and 
cotton, while cocoa, silvers, steel scrap, copper, lead, coffee 
and sugar have remained unchanged. 

The movement of the Index during the week, with com- 
parisons, is as follows: 

2 Weeks Ago, Oct. 18 

Month Ago, Oct. 4 
Year ; 
1934 High 
Low, 

1935 High, 

6 Low, 
a 
Freight Cars in Need of Repairs on Oct. 1 Total 284,427 


Class I railroads on Oct. 1 had 284,427 freight cars in 
need of repairs, or 15.5% of the number on line, the Associa- 
tion of American Railroads announced on Oct. 30. This was 
a decrease of 893 cars compared with the number in need 
of —_ a on Sept. 1, at which time there were 285,320, 
or -“O%o. 

Freight cars in need of heavy repairs on Oct. 1 totaled 
231,227, or 12.6%, an increase of 2,457 cars compared with 
the number in need of such repairs on Sept. 1, while freight 
cars in need of light repairs totaled 53,200, or 2.9%, a 
decrease of 3,350 compared with Sept. 1. 

Locomotives in need of classified repairs on Oct. 1 totaled 
10,335, or 22.6% of the number on line. This was a decrease 
of 68 compared with the number in need of such repairs on 
Sept. 1, at which time there were 10,403, or 22.7%. 

Class I railroads on Oct. 1 had 3,815 serviceable locomo- 
tives in storage compared with 3,959 on Sept. 1. 
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3,172 New Freight Cars Installed During First Nine 
Months of 1935 


Class I railroads of the United States, in the first nine 
months of 1935, installed 3,172 new freight cars, according 
to reports received by the Association of American Railroads 
and made public on Oct. 30. In the same period last year, 
19,109 new freight cars were placed in service, and in the 
Same period two years ago there were 1,872. The reports 
received by the Association further showed: 

Twenty-eight new steam locomotives and 101 new electric locomotives 
were placed in service in the first nine months of this year. The railroads 
in the first nine months of 1934 installed 14 new steam locomotives and 12 
new electric locomotives. 

New freight cars on order on Oct. 1 totaled 7,441 compared with 5,495 
on the same day in 1934, and 275 on the samg day in 1933. 

The railroads on Oct. 1 this year had on order 14 new steam locomotives 
and three new electric locomotives. New steam locomotives on order on 
Oct. 1 1934 totaled 37, and on the same date in 1933 there was one. 
New electric locomotives on order on Oct. 1 1934 totaled 104. No reports 
are available as to the number on order on Oct. 1 1933. 


Freight cars and locomotives leased or otherwise acquired are not 
included in the above figures. 
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Revenue Freight Car Loadings Off 25,121 Cars 


Loadings of revenue freight for the week ended Oct. 26 
1935 totaled 707,826 cars. This is a recession of 25,121 ears, 
or 3.4%, from the preceding week, a rise of 83,018 ears, or 
13.3%, from the total for the like week of 1934, and an 
increase of 65,403 cars, or 10.2%, from the total loadings for 
the corresponding week of 1933. For the week ended Oct. 19 
loadings were 14.4% above the corresponding week of 1934 
and 11.6% higher than those for the like week of 1933. Load- 
ings for the week ended Oct. 12 showed a gain of 15.3% when 
compared with 1934 and a rise of 9.5% when comparison is 
— y base the same week of 1933. 

e first 18 major railroads to report for the week ended 
Oct. 26 1935 loaded a total of 335,031 cars of revenue freight 
on their own lines, compared with 341,634 cars in the preced- 
ing week and 295,018 cars in the seven days ended Oct. 27 
1934. A comparative table follows: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Own Lines 
Weeks Ended 


Received from Connections 


Weeks Ended 





Od. 26 
1935 


Oct. 19 
1935 


Od. 27 
1934 


Oct. 
1935 


26)0ct. 19 


. 27 
1935 934 





Atchison Topeka & Santa Fe Ry. 
Baltimore & Ohio RR 
Chesapeake & Ohio Ry 

Chicago Burlington & Quincy RR. 
Chic. Milw. St. Paul & Pac. Ry. 


84) 31,295 
,531) 22,272 

35| 19,214 
904; 21,026 


22,570 


20,976 
26,375 


17,868 
18,014 


6,276 
15,804 
10,129 

9,264 


y Chicago & North Western Ry... 16,824 


Missouri Pacific RR 

New York Central Lines 

N. Y. Chicago & St. Louis Ry. --. 
Norfolk & Western Ry 





5,203 
_ x x 
8,598! 8,971] 6,315 


335.0311341.634/295,018| 185,667! 193,3181157,232 
y Excluding ore. 























x Not reported. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended 
Oct. 26 1935,O0ct. 19 1935,Oct. 27 1934 








23,116 21,402 
32,439 28,159 
12,948 12,985 


68,503 72,382 62,546 


The Association of American Railroads in reviewing the 


week ended Oct. 19 reported as follows: 

Loading of revenue freight for the week ended Oct. 19 totaled 732,947 
cars. This was an increase of 92,220 cars, or 14.4% above the corresponding 
week in 1934 and an increase of 75,942 cars, or 11.6% above the same 
week in 1933. 

Loading of revenue freight for the cumulative period so far in 1935 
jumped ahead in the current week of the corresponding period in 1934. 
The total for the first 42 weeks this year—that is, from Jan. 1 to Oct. 19, 
inclusive, amounted to 25,312,516 cars compared with 25,272,584 cars in 
the same period last year. For the same period in 1933, the total was 
23,604.738 cars. In the first seven months this year, revenue freight 
loadings were below those for the same period in 1934, but since then there 
has been a stimulation in freight traffic with the result that in the past 
12 weeks freight car loadings, with the exception of one week, have each 
week exceeded the same week in 1934. 

Loading of revenue freight for the week of Oct. 19 was a decrease of 
1,327 cars, or 2-10th of 1% below the preceding week this year. 

Miscellaneous freight loading totaled 297,833 cars, an increase of 10,429 
cars above the preceding week, 51,033 cars above the corresponding week 
in 1934 and 56,398 cars above the same week in 1933. 

Loading of merchandise less than carload lot freight totaledJ/166,488 
cars, an increase of 489 cars above the preceding week, and 3,088 cars 
above the corresponding week in 1934, but a decrease of 7,043 cars below 
the same week in 1933. 

Coal loading amounted to 138,433 cars, a decrease of 9,479 cars below 
the preceding week, but an increase of 12,460 cars above the corresponding 
week in 1934, and 8,332 cars above the same week in 1933. 

Grain and grain products loading totaled 36,118 cars, a decrease of 896 
cars below the preceding week, but an increase of 4,826 cars above the 
corresponding week in 1934 and 7,528 cars above the same week in 1933. 
In the Western districts alone, grain and grain products loading for the 
week ended Oct. 19 totaled 24,028 cars, an increase of 3,489 cars above the 
same week in 1934. 

Live stock loading amounted to 22,963 cars, an increase of 233 cars 
above the preceding week, but a decrease of 4,429 cars below the same week 
in 1934 and 753 cars below the same week in 1933. In the Western dis- 
tricts alone, loading of live stock for the week ended Oct. 19, totaled 18,950 
cars, a decrease of 3,259 cars below the same week in 1934. 

Forest products loading totaled 31,376 cars, a decrease of 1,028 cars 
below the preceding week, but an increase of 8,031 cars above the same 
week in 1934 and 6,866 cars above the same week in 1933. 

Ore loading amounted to 32,307 cars, a decrease of 225 cars below the 
preceding week, but an increase of 15,622 cars above the corresponding 
week in 1934 and 3,707 cars above the corresponding week in 1933. 

Coke loading amounted to 7,427 cars, a decrease of 850 cars below the 
preceding week, but an increase of 1,589 cars above the same week in 1934, 
and 907 cars above the same week in 1933. 

All districts reported increases for the week of Oct. 19 in the number of 
cars loaded with revenue freight compared not only with the corresponding 
week last year, but also with the corresponding week in 1933. 

Loading of revenue freight in 1935 compared with the two previous years 
follows: " 


Chicago Rock Island & Pacific Ry 
Illinois Central System 
St. Louis-San Francisco Ry 




















1933 


1,924,208 
1,970,566 
2,354,521 
2,025,564 
2,143,194 
2,926,247 
2,498 ,390 
3,204,919 
2,567,071 

662,373 

670,680 


1935 


2,170,471 
2,325,601 
3,014,609 
2,303,103 
2,327,120 
3,035,153 
2,228 ,737 
3,102,066 
2,631,558 

706 877 

734,274 

732,947 657,005 


25,312,516 25,272,584 23 604,738 


In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
Oct. 191935. During this period a total of 112 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
jnecreases were the New York Central Lines, the Baltimore 
& Ohio RR., the Pennsylvania System, the Atchison Topeka 
& Santa Fe System, the Union Pacific System, the Southern 
System, the Illinois Central System, and the Southern 
Pacifie RR. 





Four weeks in January 
Four weeks in February 
Five weeks in March 
Four weeks in April 
Four weeks in May 
Five weeks in June 
Four weeks in July 
Five weeks in August 
Four weeks in September 
Week of Oct. 

Week of Oct. 12 

Week of Oct. 19 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 19 
Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratiroads Freight Loaded Srom Connections Ratlroads Freight Loaded Jrom Connections 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 
District— Group B (Concluded) — 
a 7 651 691 1,376 OD Fe Sea nannccesnenccoceses 1,091 927 809 1,469 1,181 
Bangor & Aroostook.......... 1,797 2,173 1,673 257 303 Georgia & Florida............ 458 300 329 384 336 
& Maine............. 8,518 7,728 7,999 | 10,902 | 10,537 || Gulf Mobile & Northern...... 1,903 1,440 1,406 910 686 
Chicago Indianapolis & Louisv- 1,397 1,582 1,360 2,116 1,511 Illinois System........ 22,980 | 20,174] 20,119 11,421 9,565 
Central Indiana. _.........._. 31 30 23 86 Louisville & Nashville 068 | 17,436 | 17,719 4,649 3,633 
Central Vermont.._........._. 1,139 1,005 1,907 2,672 164 142 138 371 232 
Delaware & Hudson..._..____. 5,131 5,693 6,104 6,819 6,411 192 138 144 303 223 
Delaware Lackawanna & West. 8,819 10,271 8,589 6,462 5,983 2,038 1,978 2,003 1,525 1,372 
Detroit & Mackinac.......___ 482 386 401 96 95 Nashville Chattanooga & St. L. ,830 2,913 2,830 2,150 1,980 
Detroit Toledo & Ironton._... 2,352 1,660 1,459 1,296 935 Tennessee Central............ 454 336 294 738 603 
Detroit & Toledo Shore Line... 393 266 174 3,334 2,087 —. 
SESE OE aa 13,250 12,919 12,750 15,737 13,703 Total. .......ccccccccccce| 59,704 | 51,441 | 51,271 29,195 24,402 
Grand Trunk Western... ._._- 383 | 2,959 1444 7,755 | 5,331 a. 
Lehigh & Hudson River_..___. 179 151 148 1,907 1,681 Grand total Southern District} 99,937 88,828 88,719 60,863 50,974 
Lehigh & New England....... 1,720 2,025 1,504 981 1,169 
Lehigh Valley._.........___- 7,742 8,661 8,684 7,395 ,990 
Maine Central............___ 2,811 2,922 2,894 2,739 3,105 Northwestern District— 
Monongahela...........____. ,783 3,788 2,879 163 181 Belt Ry. of Chicago.........- 759 56 711 1,842 1,538 
eR 2,510 1,780 1,928 42 67 || Chicago & North Western....| 18,469 | 17,227 | 16,896 11,784 9,659 
b New York Central Lines_...| 42, 34.232 | 38,890 | 40,384 | 34,325 || Chicago Great Western... -...- 2,431 2,532 2,474 3,197 2,625 
- ¥Y. N. H. & Hartford..___- 10.742 | 10,148 | 10,842 | 11,982 | 10,941 || Chicago Milw. St. P. & Pacific.| 21,026 | 19,121 | 18,129 8,418 7,023 
New York Ontario & W. = 1,963 1,805 2,035 1,819 || Chicago St. P. Minn. & Omaha| 4,357 3,591 ,08 3,965 3,413 
N.Y. Chicago & St. Louis... _- 4,900 4,413 4,260 9,567 7,447 || Duluth Missabe & Northern...| 8,359 4,891 7,593 182 4 
Pittsburgh & Lake Erie_..___- 5,854 4,395 4,575 5,054 4,201 || Duluth South Shore & Atiantic.| 1,250 1,373 725 420 294 
Pere -— afitlecsacanaaraimpeguien 6,919 4.655 4,331 5,675 4,300 Elgin Joliet & Eastern........ 6,048 3,629 4,547 4,921 3,672 
Pittsburgh & Shawmut_.______ 180 387 493 24 25 || Ft. Dodge Des Moines & South. 339 340 266 134] ° 113 
Pittsburgh Shawmut & North... 256 313 363 164 233 Great Northern.............. 24,158 15,399 | 15,043 3,063 2,754 
Pitts & West Virginia....| 1,343 1,175 1,101 1,403 834 || Green Bay & Western....._.- 651 782 553 450 347 
i sdié oh ddadhiwiedecnue 658 629 ¢ 716 936 922 Lake Superior & Ishpeming... . 2,643 1,217 2,151 105 58 
sy ares cae EE: 5,881 5,069 5,311 8,971 6,584 Minneapolis & St. Louis... ...- 2,334 2,188 2,011 2,164 1,700 
Wheeling & Lake Erie_...___- 3,708 2,955 3,735 3,269 2,244 || Minn. St. Paul & S. S. M._... 6,889 5,554 | 6,314 2,460 2,059 
—— Northern Pacific. ............ 12,593 10,633 | 10,569 3,089 2,879 
CN ee ey 151,459 | 136,939 | 139,131 | 160,834 | 136,669 Spokane International... ..... 227 201 185 183 263 
| ———_——_—— Spokane Portland & Seattle... 2,157 1,106 974 1,344 1,008 
Allegehny District— Wao s cocaccesenesabonce 114,690 90,352 92,225 47,721 39,454 
Akron Canton & Youngstown._. 575 365 692 536 —= 
Baltimore & Ohio..__....____ 31,295 | 27,314 | 29,474] 15,853 | 13,536 
Bessemer & Lake Erie_..____- 3,676 2,938 3,218 1,579 868 Central Western District— 
Buffalo Creek & Gauley...___. 303 289 236 12 10 || Atch. Top. & Santa Fe System.; 22,570 | 21,206 | 23,189 6,536 5,790 
Cambria & Indiana........___ 1,486 1,064 a 25 (4% ea 3,186 3,016 2,865 2,537 1,966 
Central RR. of New Jersey....| 6,085 6,447 5,504 | 11,882 | 10,456 || Bingham & Garfield_........- 293 176 129 62 31 
(il il RCT AAR, AR 660 498 805 54 73 Chicago Burlington & Quincy..| 19,214 18,685 | 18,899 9,660 7,649 
Cumberland & Pennsylvania... 400 337 335 32 23 || Chicago & Illinois Midland--.-. 1,352 1,725 1,551 1,175 700 
Ligonier Valley............__ 196 155 189 19 14 || Chicago Rock Island & Pacific.| 12,364 | 12,085 | 11,610 7,912 6,827 
5 RR tgaete 840 999 960 2,867 3,063 || Chicago & Eastern Illinois..... 2,919 2,640 2,755 2,527 1,811 
Penn-Reading hore Lines... 1,281 1,238 1,233 1,313 945 Colorado & Southern. ........ 1,671 1,668 1,975 1,482 1,049 
Pennsylvania System__...____ 61,038 54,935 57,559 40,471 33,426 Denver & Rio Grande Western. 5,162 4,835 4,582 3,485 2,811 
RA OB 13,571 13,321 12,748 16,119 14,654 || Denver & Salt Lake.......... 1,001 659 546 23 14 
Union (Pittsburgh)_.......___ 8,429 3,706 7,922 2,737 1,939 || Fort Worth & Denver City.... 1,668 1,344 1,933 1,195 1,334 
West Virginia Northern...___. 84 62 61 0 1 Illinois Terminal............. 1,939 2,038 2,128 1,173 903 
Western Maryland........___ 3,501 3,341 3,085 6,097 5,522 || North Western Pacific........ 1,310 879 792 414 229 
Peoria & Pekin Union......... 340 236 140 108 30 
TE AL ARTES 133,420 | 117,050 | 123,694 99,752 85,083 Southern Pacific (Pacific) - . ..- 21,090 17,562 18,240 4,647 3,531 
— |: = St. Joseph & Grand Island... ... 175 214 268 309 208 
Toledo Peoria & Western.....-. 300 342 282 1,293 1,133 
Pocahontas District— Union Pacific System........-. 20,317 17,719 19,084 10,541 8,571 
Cc peake & Ohio......____. 25,531 21,723 22,592 10,197 8.067 TH VebRc cc ccdwcocecccccesccess 711 563 372 11 ged, | 
Norfolk & Western......_____ 22,419 17,796 19,236 4,553 3,555 || Western Pacific.............-. 1,771 1,477 1,439 2,756 2,334 
Norfolk & Portsmouth Belt Line 989 884 729 1,228 944 — 
GG aR pcm Te 4,186 3,442 3,379 721 605 Seo encecceccenscesouncs 119,353 | 109,069 | 112,779 | 57,846 46,928 
a ee a 53,125 | 43,845 | 45,936 16,699 | 13,191 
— — |— —- =~ ~~ Southwestern District— 
Alton & Southern............ 214 311 169 4,492 3,676 
Southern District— Burlington-Rock Island....... 216 225 171 428 320 
Group A— Fort Smith & Western......-.- 225 177 263 177 192 
Atlantic Coast Line......____ 8,313 7.323 7,699 5,183 4,448 }| Gulf Coast Lines...........-.. 2,418 1,893 1,996 1,353 1,507 
le 1,230 1,103 965 1,553 1,371 International-Great Northern... 2,559 2,996 2,262 1,981 1,857 
Charleston & Western Carolina. 413 334 319 914 756 Kansas Oklahoma & Gulf... -.- 149 1 1 1,262 771 
Durham & Southern._.....___ 132 129 159 388 345 Kansas City Southern......-- 1,694 1,635 1,499 1,817 1,593 
Gainesville Midland......____ 58 35 47 113 82 || Louisiana & Arkansas......... 1,415 1,319 1,150 932 718 
Norfolk Southern........____ 1,382 1,146 1,632 1,444 1,223 Louisiana Arkansas & Texas... 194 112 166 333 360 
Piedmont & Northern...____. 388 429 388 896 767 || Litchfield & Madison......... 357 317 331 856 749 
Richmond Fred. & Potomac... 344 274 285 2,562 2,056 Midland Valley..-...........- 885 590 771 228 190 
" J | Grae gue 7,705 6.915 6,804 3,808 3,231 Missouri & Arkansas.......... 185 78 120 255 190 
Southern System__.......____ 20,073 19,505 18,995 13,903 11,539 Missouri-Kansas-Texas Lines. - 5,909 4,578 5,375 3,064 2,795 
Winston-Salem Southbound... 195 194 155 904 7 Missouri Pacific..........-..- 16,255 | 15,020 | 16,673 9,564 7,980 
Natchez & Southern..-.......-. 59 36 42 27 2% 
nentieddsanémuntaniied 40,233 | 37,387 37,448 31,668 | 26,572 Acme & Pacific. ....-.-. 189 116 274 149 115 
———_____— St. Louis-San Francisco... -.-.- 8,857 8,271 9,714 4,039 3,419 
St. Louis Southwestern.....-.- 2,972 2,827 2.426 1,689 1,510 
Group B— Texas & New Orleans. .....-.-.- 8,009 6,631 5,791 ,660 2,629 
Alabama Tennessee & Northern 277 171 148 132 143 Tt a) Pe. .scasunanenat 5,270 5,082 | 4,267 3,843 3,338 
Atlanta Birmingham & Coast__ 749 666 659 547 482 Terminal RR. Ass'n of St. Louis 2,554 2,075 1,854 16,898 13,906 
Atl. & W. P.—W. RR. of Ala_. 774 561 556 1,293 965 Wichita Falls & Southern... -..-. 335 197 a 61 
Central of Georgia_.__.._..__- 4,746 3,481 3,464 2,451 2,376 Weatherford M.W.& N. W.-.- 43 28 17 58 33 
Columbus & Greenville..._.___ 409 | 275 301 400 263 cme oot 
Florida East Coast._......___ 571 503 372 452 362 Rae penance eee 60,963 | 54,6441 54,521 55,806 47,932 























Note—Figures for 1934 revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the 


Michigan Central RR. 








. . THE “ANNALIST’ MONTHLY INDEX OF WHOLESALE COMMODITY 
‘“‘Annalist’’ Weekly Index of Wholesale Commodity PRICES 
Prices Again Lower During Week Ended Oct. 29— (Unadjusted for seasonal variation. Monthly averages of Weekly Data.) 


















































Average for October Above September tit 
_The third successive week of decline carried the “‘Annalist”’ October 1935 | September 1935| October 1934 
Weekly Index of Wholesale Commodity Prices down to — =o ae oe 
128.3 on Oct. 29 from 129.1 on Oct. 22, the “‘Annalist’’ Farm products...-------------- : | 
Food products......-..--------- 136.2 136.4 117.8 
stated, adding: Textile products..-------------- *115.4 x111.0 109.9 
Further losses in hogs, lower pork and beef and grains, and a decline in r-. wo wenn nen e eee ----------- +1481 ree 0g 
refinery gasoline prices in Pennsylvania accounted for the drop of the index, Building materials. - TORE: 111.5 111.5 112.9 
to which butter and lard also contributed. Cotton and wool were higher, Tat all 98.0 98.4 98.8 
along with pig iron and rubber, in prices. Miscellaneous. ...-.---.--------- 84.2 82.9 80.7 
THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY All commodities..........------ 129.2 127.6 116.3 
PRICES z All commodities on old doll. basis 76.6 75. 68.7 
(Unadjusted for seasonal variations. 1913=100) *Preliminary. x Revised. kL Based on exchange a for France, Switzer- 
l Holland; Belgium included prior to March 1935. 
Oct. 291935 | Oct. 221935 | Oct. 30 1934 and and Holand; Belg , 
a 
Farm products_................ 122.5 123.5 103.8 3 ; 
Food products._.............--- 134.6 135.8 117.6 No Change Noted in Index of Retail Cost of Food of 
—— products -.--..-----.---- bony os yor United States Department of Labor for Two Weeks 
i A lla ea 111.2 111.1 109.8 Ended Oct. 8 
Building materials..........__.. 111.5 111.5 112.8 : . : 
SL, | BGGdccaceccdnce,es 98.0 98.0 98.8 The index of the retail cost of food remained unchanged 
Miscellaneous - - - ------.-------- | 85.1 cea 18.8 on Oct. 8 as compared with Sept. 24, Commissioner Lubin 
All commodities........-.------ | 128.3 129.1 | 115.1 of the Bureau of Labor Statistics of the United States Depart- 
z All commodities on old doll. basis! 76.1 76.6 68.4 ment of Labor announced Oct. 24, stating: 








* Preliminary. x Revised. z Based on exchange quotations for France, Switzer- 
and and Holland; Belgium included prior to March 1935. 


As to the trend of prices during October the ‘‘Annalist’’ 
said: 

Reflecting the sharp rise during the course of September, the index aver- 
age for October rose to 129.2 from 127.6 the month before and 116.3 a year 
earlier. It is now the highest since May 1930. 


This comparison is based upon prices of 84 foods, double the number 
which has been included in the index since 1921. The additional items are 
chiefly meats and fruits and vegetables. The number of items in the 
meats group has been increased from 11 to 21. In the fruits and vegetables 
group the increase is from 12 to 29, giving this group for the first time its 
proper importance in the index. Quantity weights have also been revised 
in computing the revised food cost index. 
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The indexes in this release are computed on a three-year average base 
(1923-25—=100), rather than on the 1913 base with which retail food prices 
have been compared since 1921. This change puts the retail food cost 
index on a base comparable with the factory employment and payrolls 
index published by the Bureau of Labor Statistics and with business indexes 
published by the Federal Reserve Board and the Bureau of Foreign and 
Domestic Commerce. 

The current index, 79.9 (1923-25100), is 5.4% higher than for the 
corresponding period in 1934 when the index was 75.8. It is 18.3% lower 
than for Oct. 15 1930. The current index is 124.0 when computed on 
the former base, 1913-100, for 42 foods, using the old weights. The 
index computed on the old base is 6.6% higher than for the corresponding 
period of last year. 

Changes over two weeks ago were greatest for eggs, which increased 
1.8% and for meats and fruits and vegetables, both of which decreased 
0.8%. The greatest regional change was a decrease of 0.9 of 1% for the 
New England cities. 


INDEX NUMBERS OF RETAIL FOOD COSTS IN THE UNITED STATES * 
(Three-Year Average 1923-25— 100) 





Sept. 24 Od. 15 
1935 1930 
Two Weeks Five Years 


Ago Ago 


92.7 93.1 
102.2 111.1 
73.2 , 96. 
82.3 : 95.1 
52.3 
49.3 
80.9 
61.0 
68.3 
87.4 
66.5 


79.9 
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* Preliminary—subject to revision. 


Prices of cereals and bakery products advanced 0.7 of 1%, due almost 
entirely to rising prices of flour and bread. Flour rose 2.3%, with higher 
prices reported from 36 cities located in all of the nine regional areas. 
Bread prices were higher by 0.7 of 1%. There were advances in 16 cities 
in 7 of the 9 geographical areas. 

Meat prices fell 0.8 of 1%. This price decline was shared by 18 of the 
21 itemsinthe group. ‘The decrease was greatest for sirloin steak (—2.6%), 
strip bacon (—2.2%), lamb chuck (—1.9%) and round steak (—1.7%). 
The only increases in this group were for plate beef and canned salmon. 

Prices of dairy products rose 0.4 of 1%. Butter prices increased 1.3% 
and were generally higher throughout the country. An advance of 0.1 
of 1% in the price of fresh milk resulted from a reported increase of 0.2 cents 
per quart in Denver, due to the use of tokens for payment of sales tax 
which made it possible to pay taxes of less than a cent. Cream prices 
rose 0.3 of 1%. Cheese and evaporated milk declined in price. 

Seasonal advances in egg prices amounted to 1.8% in the past two weeks, 
with prices above the level of any October since 1930. 

Fruits and vegetables showed a general price decrease of 0.8 of 1%. 
For fresh fruits and vegetables, the drop*was most marked for spinach, 
(—11.4%), sweet potatoes (—3.9%), white potatoes (—3.7%) and cabbage 
(—5.1%). Prices of green beans and lettuce advanced sharply. Canned 
goods fell in price 1.0%. Prices of dried fruits and vegetables decreased 
0.50f 1%. The New England cities reported the heaviest decline for this 
group, 4.7%. In the East North Central cities there was an advance of 
2.0%. 

Prices of fats and oils fell 0.3 of 1%. 
advancing steadily during the past 12 months, dropped 1.0%. 
pound and vegetable shortening declined 0.5 and 0.1 of 1%. 
margarine prices rose 0.6 of 1%. 

Prices for the beverages and chocolate group decreased 0.3 of 1%. 
late prices dropped 3.2%. No item in this group rose in price. 
and sweets showed a price increase of 0.3 of 1%. 

Decreases in average prices were shown in 26 cities. Increases were 
reported in 23 cities. Two cities showed no change. Memphis reported 
the greatest decrease, 2.5% and showed a decline of 6.9% for meats and 
5.2% for fruits and vegetables. 

Birmingham reported the greatest increase, 1.1%. 
advanced 7.9%. 


Lard prices, which have been 
Lard com- 
Oleo- 


Choco- 
Sugar 
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Wholesale Commodity Price Index of National Fer- 
tilizer Association Declined During Week of 


Oct. 26 


The trend of commodity prices was downward in the 
week ended Oct. 26, according to the index of The National 
Fertilizer Association. This index declined to 79.3% of the 
1926-1928 average from 79.6 in the preceding week, which 
was the peak reached this year oe also in the recovery 
period which began in March 1933. A month ago the index 
was 79.0 anda year ago 74.3. Under date of Oct. 28 the Asso- 
ciation also stated: 


The decline of the composite index last week was due largely to a sharp 
decline in the grains, feeds and livestock group index, which fell off for the 
second consecutive week and which has declined 6.4% during the past 
month. The index for this group is now somewhat lower than it was at the 
beginning of this year. Farm product prices were generally lower during the 
week, price declines occurring in 13 items included in the group, including 
corn, oats, wheat, feedstuffs, cattle, hogs, and sheep. Lower gasoline 
quotations were responsible for a slight decline in the fuel index. The fats 
and oils index again declined with the drop caused primarily by lower lard 
prices. The index of food prices remained unchanged last week at the 
year’s peak, although seven commodities included in the group index 
declined in price and only four advanced. The seventh consecutive weekly 
advance was registered by the textiles index which rose to the highest 
level since January of this year, the result of higher prices for cotton, cotton 
textiles, wool, and silk; a slight decline occurred in the price of burlap. 
An advance in the price of tankage which more than offset a decline in 
cottonseed meal accounted for a fractional rise in the fertilizer materials 
index. A continued rise in the quotations for hides, leather, and crude 


rubber resulted in the index of the miscellaneous commodities group rising - 


to a new high peak. 

Thirty-one price series included in the index declined in price during the 
week and 25 advanced; in the preceding week there were 21 declines and 
26 advances; in the second preceding week there were 18 declines and 42 
advances, 
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WEEKLY WHOLESALE COMMODITY PRICE INDEX (1926-1928—100) 
Compiled by the National Fertilizer Association 
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Decrease of 0.6% in Wholesale Commodity Prices Dur- 
ing Week of Oct. 26 Reported by United States 
Department of Labor 


Wholesale commodity prices declined 0.5% during the 
week ended Oct. 26, according to an announcement made 
Oct. 31 by Commissioner Lubin of the Bureau of Labor 
Statistics, U. S. Department of Labor. In his announce- 
ment Mr. Lubin stated: 


The decrease during the week brings the all-commodity index to 80.3% 
of the 1926 average. This is 5.4% above the corresponding week of a 
year ago and 34.7% above the depression low. Compared with the aver- 
age for 1929, however, the current level of wholesale prices shows a decrease 
of 15.7%. 

The decline in the general index during the week was the result of sharp 
decreases in average prices of farm products and foods. Building materials 
and miscellaneous commodities were also fractionally lower. The hides 
and leather products, textile products, fuel and lighting materials, chemicals 
and drugs, and housefurnishing goods groups, however, were higher. 
Metals and metal products remained at the level of the preceding we2k. 

The index for the industrial group, ‘‘All commodities other than farm 
products and processed foods,’’ remained unchanged at 78.4, the high point 
of the year. 


Group index numbers for the weeks of Oct. 19 and 26, 
1935, Oct. 27 1934, March 4 1933, the year 1929, and the 
percentages of change are shown in the following table 
contained in the announcement: 


ee 





° ° Mar. Per Per 
Commodtty 19 Cent 27 Cent 4 Cent Year Cent 
Groups l 1935 | Ch’ge| 1934 | Ch'ge| 1933 Ch'ge 1929 Ch'ge 


—0.5| 76.2 | +5.4| 59.6 +34.7 95.3 —15.7 
| 40.6 +93.6104.9 —25.1 
| 


Oct Per Oct, Per 





80.7 


79.5 
85.6 
94.4 
72.5 
74.2 
85.9 
86.2 
81.1 
81.8 
67.6 


78.4 


All commodities 
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Mr. Lubin’s announcement of Oct. 31 also said: 


Despite higher prices for barley and corn, farm products prices dropped 
1.1% during the week, due to a 2.6% decline in livestock and poultry 
prices and a decrease of 1.8% in grains. The sub-group of other farm 
products, including cotton, eggs, seeds and wool, recorded a minor increase. 
Lower prices among fruits and vegetables were reported for apples, lemons, 
oranges, dried beans, and white potatoes. The current farm product 
index, 78.6, is 11% above the corresponding week of last year. 

A decline of nearly 1% was registered by the foods group. Higher 
prices for the sub-group, ‘‘butter, cheese and milk,’’ and the sub-group of 
“‘other foods’’ were more than offset by a decrease of 2.9% in meats and 
smaller decreases in cereal products and fruits and vegetables. Important 
individual items for which lower prices were reported were wheat flour, 
oatmeal, canned apricots and corn, mutton, veal, fresh pork, dressed 
poultry, cocoa beans, coffee, lard, pepper, and vinegar. Higher prices 
were reported for bread in Chicago, dried apricots, raisins, canned string 
beans, cured beef, lamb, and cottonseed oil. The present food index, 
84.8, is 12.5% above a year ago. 

The building materials index declined 0.3% because of weakening prices 
for lumber and certain paint materials. Average prices of brick and tile, 
cement, and structural steel were steady. 

The index for the hides and leather products group, with an increase of 
0.7%, reached a new high for the year and now stands at 95.1. This 
increase was due to sharp increases in average prices of hides, skins and 
leather. Shoes and other leather products remained unchanged at the 
previous week's level. 

Wholesale prices of textile products continued upward, reflecting advanc- 
ing prices for cotton goods, knit goods, silk and rayon, and woolen and 
worsted goods. The sub-group of other textile products, including burlap, 
manila hemp, and raw jute, was slightly lower. The index for the group 
as a whole, 72.8, is the highest reached this year. 

Cattle feed prices dropped over 4% during the week. Crude rubber 
advanced 1.5%. No changes were shown for automobile tires and tubes, 
nor for paper and pulp. 

The chemicals and drugs group registered a minor increase because of 
higher prices of fats and oils, camphor, and mixed fertilizers. The index 
advanced to 81.3% of the 1926 average. 

Seasonal advances in wholesale prices of coal caused a fractional increase 
in the index for the fuel and lighting materials group. The petroleum prod- 
ucts sub-group, on the contrary, was slightly lower. Coke remained un- 
changed. 

The advance of 0.1% in housefurnishing goods was due to higher prices 
for cotton blankets. Average prices of furniture were stationary. 

In the metals and metal products group higher prices for motor vehicles 
were offset by lower prices for non-ferrous metals, including antimony and 
pig tin. The sub-groups of agricultural implements, iron and steel, and 
plumbing and heating fixtures were unchanged. 


53.4 +58.8 99.9 —15.1 

67.6 +40.7109.1 —12.8 
-1| 50.6 +43.9 90.4 —19.5 
9! 64.4 +15.4 83.0 —10.5 
.5| 77.4 |+11.0100.5 
| -8| 70.1 |+22.5 95.4 | 
| | 71.3 |+14.0 94.2 

72.7 |+12.7| 94.3 
4) 59.6 


+13.1| 82.6 
+0.5' 66.2 |+18.4) 91.6 
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The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and based on the average for the year 1926 as 100.0. 

The following table shows index numbers for the main groups of com- 
rope for the past five weeks and for the weeks of Oct. 27 1934 and Oct. 

1933: 



































Oct. | Oct. | Oct. | Oct. | Sept. | Oct. | Oct 

Commodity Groups 26 19 12 5 28 27 28 
1935 | 1935 | 1935 | 1935 | 1935 | 1934 | 1933 
All commodities_.............. 80.3 | 80.7 | 80.7 | 80.5 | 81.0 | 76.2 | 70.9 
tt in ccsasceanwnemiin 78.6 | 79.5 | 80.1 | 79.5 | 80.9 | 70.8 | 55.6 
ae ee ee ae 84.8 | 85.6 | 85.7 | 85.3 | 86.6 | 75.4 | 64.2 
Hides and leather products-_....- 95.1 | 94.4 | 93.8 | 92.5 | 91.8 | 84.5 | 87.7 
DT . .onnbemesename 72.8 | 72.5 | 72.1 | 71. 71.6 | 69.9 | 76.3 
Fue and lighting materials... __. 74.3 | 74.2 | 74.1 | 74.6 | 74.5 | 75.0 | 74.5 
Metals and metal products_._-__-_. 85.9 | 85.9 | 85.8 | 86.3 | 86.2 | 85.5 | 82.4 
Building materials............- 85.9 | 86.2 | 86.1 | 86.1 | 86.1 | 85.2 | 83.5 
Chemicais and drugs__........- 81.3 | 81.1 | 80.7 | 80.2 | 79.3 | 77.2 | 72.7 
Housefurnishing goods_-_-_-....-- 81.9 | 81.8 | 81.8 | 81.8 | 81.7 | 82.8 | 81.3 
Miscellaneous commodities... ... 67.4 | 67.6 | 67.5 | 67.2 | 67.2 | 69.8 | 65.2 

All commodities other than farm 
products and foods_________.. 78.4 | 78.4 | 78.2 | 78.3 | 78.2 | 78.0 ! 77.1 
— -——_ =~ -- - 


Decrease of 2% from Year Ago Noted in September 
Sales of Chain Stores in New York Federal Reserve 
District 

Total September sales of the reporting chain store systems 
in the Second (New York) District, states the Federal Re- 
serve Bank of New York, ‘‘were 2% below a year ago, fol- 
lowing moderate increases in the previous two months.’’ 
Continuing, the Bank also had the following to say in its 
‘‘Monthly Review’’ of Nov. 1: 

The 10-cent and variety chain stores showed sales below a year ago, for 
the first time in several months, and the shoe chains reported sales equal to 
those of last year, whereas small increases were shown in the previous two 
months. Grocery chain systems reported a smaller decline in total sales 
than in August, however, and on an average daily basis the comparison 
was the most favorable since January. Sales of the candy chains were 
slightly higher than last year, the first advance to occur since April, and the 
drug chains again reported a substantial increase in sales. 

The grocery chain systems were the only reporting line to effect a reduc- 
tion in the number of stores operated between September 1934 and Septem- 
ber 1935, and sales per store of the grocery firms showed a slight increase 
over a year ago. Most of the other lines showed increases in the number of 
units operated, so that sales per store registered less favorable comparisons 
with last year than did total sales. 


























Percentage Change September 1935 
Compared wtih September 1934 
Type of Store 
Number of Total Sales per 
Stores Sales Store 
i oe Oia indi an omitted ne tits eed —3. —2.5 +0.9 
Dt Jibs dbtwontiinéhdn addenda +1.7 —1.7 —3.4 
SE ee ee ee me +8.2 + 10.6 +2.3 
Ee ee ee ee 0 0 0 
eR ee eaten +1.0 —3.8 —4.8 
Ee bidinksé déiscobniiie btontaboedbet +10.9 +0.9 —9.0 
, a ney aR NE AID ae a IN Ie —)).3 —2.0 —11.7 
————————— > 


New York Federal Reserve Bank Reports More-Than- 
Seasonal Increase in Department Store Sales in 
September—Sales in Metropolitan Area of New 
York During First Half of October 0.3% Below 
Corresponding Period Last Year 

According to the Nov. 1 ‘‘Monthly Review’’ of the Fed- 
eral Reserve Bank of New York, September sales of the re- 
porting department stores in the Second (New York) Dis- 
trict ‘‘showed more than the usual seasonal rise and were 
10.8% ahead of last year, the largest advance recorded 
since March 1934.’ From the review the following is 
also taken: 

Sales of the Buffalo, Rochester, Syracuse and New York City stores 
showed the most favorable comparisons with a year previous since March 
1934, considering differences in the number of shopping days, and Bridge- 
port, Capital District, Northern New Jersey and Westchester and Stam- 
ford stores reported the most favorable in several months. Sales of the 
reporting Southern New York State stores showed the same moderate in- 
crease as was indicated last month, while sales of the Northern New York 
State stores showed a smaller increase than in the previous few months, 
and sales of the Hudson River Valley District department stores were lower 
than last year, following an advance in the previous month. Sales of the 
leading apparel stores in this district were 18'4% higher than last year, the 
most substantial increase since March 1934. 

Stocks of merchandise on hand, at retail valuation, continued lower than 
last year in the department stores, and moderately higher in the apparel 
stores. The rate of collections was higher this year than last in the depart- 
ment stores and also in the apparel stores. 





















































Percentage Change from | Per Cent of Accts. 
a Year Ago Oulstanding 
Aug. 31 
Locality Net Sales Stock Collected in 
on Hand Se ptember 
Feb. to | End of 
Sept Sept. Month 1934 1935 
Ey ae ee per ee +11.4 +0.6 —2.7 43.4 45.7 
nel ieDinhili a cinwreres atgibiiberea wert + 14.6 + 4.0 —3.4 46.5 44.7 
EG aaa eee ae +14.1 +1.9 +1.9 40.3 42.2 
i i el eed + 23.1 +5.6 —8.8 31.0 34.0 
Northern New Jersey..........--- +6.6 +0.2 —0).6 36.4 38.5 
EE ee eee +8.4 +3.2 —).3 33.0 36.1 
GE ae ee ree pasha +3.7 —l.1 —7.0 24.7 27.6 
Northern New York State___. _. +0.9 en ee — wail 
Southern New York State______- +5.3 gg ee ee im re 
Hudson River Valley District....| -—0.8 el ao oat 
i Pe oc codivponcasdoee +7.1 Paes. Secea a ae 
Westchester and Stamford______. +3.2 f 8B] cecce - | — 
| ——___—— 

All department stores_......-- + 10.8 | +0.8 —2.7 | 39.7 | 41.9 
+185! +41! +48 | 35.9 | 38.3 


Apparel stores._.....-.---.- ie eaitilh 


September sales and stocks in the principal departments are compared 
with those of a year previous in the following table: 
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Net Sales Stock on Hand 
Percentage Change | Percentage Change 

September 1935 Sept. 30 1935 

Compared wtth Compared with 

September 1934 Sept. 30 1934 
Toys and.sporting goods... ............. +26.8 —2.4 
Men's and boys’ wear.................. +19.0 +18.8 
Musical instruments and radio.......... +18.7 —25.7 
Es &> iste toca nein siatiniiiiebiidmaial +17.4 —12.5 
Silverwear and jewelry ._............... +16.4 —4.2 
SSRN a TS ar ea +15.9 —3.8 
Luggage and other leather goods-- --_ - - -- +15.6 —0.5 
Women's and misses’ ready-to-wear... ... +13.6 +9.3 
PPT Sr aaa et ea +12.8 —17.3 
I, i +12.7 —5.9 
Books and stationery ._................ +11.6 —5.9 
Toilet articles and drugs_._.............. +9.8 +1.2 
Women's ready-to-wear accessories... _._. +8.8 —1.8 
Linen’s and handkerchiefs.._....._._._._._._. +5.6 —12.9 
I I i +5.3 —4.0 
RO MET Yi eS +2.1 —).2 
TTT LEG SESE TINT —7.6 —9.9 
fl RS GER oe eae —16.5 —().7 
A is ot ir OM +3.3 —3.2 





As to sales in the Metropolitan area of New York during 
the first half of October, the review stated: 

During the first half of October total sales of the reporting department 
stores in the Metropolitan area of New York were 0.3% below the corre- 
sponding period of a year ago. Somewhat less than the usual seasonal 
expansion from September appeared to have occurred in this period of 
October, which was attended by unseasonably warm weather and the inci- 
dence this year of the Columbus Day holiday on a Saturday. 

——$__—_____- 


Electric Output 13.0% Above Corresponding Week 
a Year Ago 


The Edison Electric Institute in its weekly statement 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Oct. 26 1935 totaled 1,895,817,000 kwh. Total out- 
put for the latest week indicated a gain of 13.0% over the 
corresponding week of 1934, when output totaled 1,677,- 
229,000 kwh. 

Electric output during the week ended Oct. 19 1935 totaled 
1,863,086,000 kwh. This was a gain of 11.7% over the 
1,667 ,505,000 kwh. produced during the week ended Oct. 20 
1934. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER 1934 











Major Geographic Week Ended Week Ended Week Ended Week Ended 

Regions Oct. 261935 | Oct. 19 1935 | Oct. 12 1935 Oct. 5 1935 
New England. -....... 12.7 12.6 13.9 10.1 
Middle Atlantic... ... 7.5 7.4 #- 7.5 
Central Industrial. . . 18.5 16.8 18.7 17.3 
West Central........ 10.5 13.6 11.5 6.6 
Southern States... ... 6.8 5.3 5.8 8.6 
Rocky Mountain... .. 26.7 25.8 29.6 35.7 
Pacific Coast......... 12. 8.0 6.5 7.4 
Total United States. 13.0 11.7 12.7 12.3 

















DATA FOR RECENT WEEKS 



























































Weekly Data for Previous Years 
-.. in Millions of Kilowatt-Hours 
Week of — 1935 1934 Ch'ge 
1933 | 1932 | 1931 ; 1930 , 1929 
Sept. 7.../1,752,066,000]1,564,867,000|+12.0| 1,583] 1,424] 1,582] 1,630] 1,675 
Sept. 14. . .|1.827.513,000] 1.633,683.000| +11.9| 1.663] 1.476] 1.663| 1.727| 1.806 
Sept. 21. . .|1.851.541 .000|1.630,947,000| +13.5| 1.639] 1.491] 1.660] 1.722] 1.792 
Sept. 28. . .|1.857.470,000| 1.648.976.000|+12.6| 1.653| 1.499| 1.646| 1.714| 1.778 
Oct. 5... .|1,863.483.000|1.659.192.000|+12.3| 1.646] 1.506] 1.653] 1.711] 1.819 
Oct. 12. _.|1,867.127,000|1{656.864.000|-+12.7| 1.619] 1.508] 1.656] 1.724] 1.806 
Oct. 19...|1,863.086.000/|1.667.505.000|+11.7| 1,619] 1,528| 1.647] 1.729] 1.799 
Oct. 26. .|1.895.817,000/1.677.229,000| + 13.0] 1.622] 1.533] 1.652] 1.747] 1.824 
Nov. 2... 1'669.217.000 1,583| 1.525] 1.628| 1.741] 1.816 
Nov. 9... 1'675.760,000 1:617| 1.521| 1.623| 1.728] 1.798 
Nov. 16... 1'691,046,000 | 15617! 1/532! 1,655! 1.713! 1,794 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P. S. 
of 1935 1934 |Ch'ge| 1933 1932 1931 1930 
Jan__..| 7,762,513] 7,131,158} +8.9] 6,480,897] 7,011,736] 7,435,782] 8,021,749 
Feb._..| 7,048 495| 6.608.356] +6.7| 6.835.263] 6.494.091] 6.678.915] 7,066,788 
March _| 7,500,566] 7.198.232] +4.2] 6.182.281] 6.771.684] 7.370.687| 7.580.335 
April. ..| 7.382.224] 6.978.419] +5.8| 6.024.855] 6.294.302] 7.184.514| 7.416.191 
May...| 7.544.845] 7.249.732] +4.1| 6.532. 6.219.554] 7,180,210] 7,494,807 
June...| 7'404.174| 7.056.116] +4.9] 6,809,440] 6.130,077| 7.070.729] 7.239.697 
July ...| 7.796 '665| 7.116.261| +9 6] 7.058.600] 6.112.175] 7.286.576] 7.363.7 
Aug....| 8.078.451| 7.309.575] +10.5| 7.218.678] 6.310,667| 7.166,086| 7.391.1 
Sept... 6.832.260 6.931.652] 6.317.733] 7.099.421| 7.337.106 
Oct... 7.384.922 7.094.412] 6.633.865] 7.331.380| 7.718.787 
Nov... 7: 160.756 6.831.573] 6,.507.804| 6.971.644] 7.270.112 
Dec. .... 7.538.337 '009,164] 6.638.424] 7.288025] 7.566.601 
Total. 85,564,124 80 ,009,501177,442, 112186 ,063,96%89,467,099 




















Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 


based on about 70%. 
— a 


Sales ot Wholesale Firms During September in New 
York Federal Reserve District Above September 
1934 

In September total sales of the reporting wholesale firms 
in the Second (New York) District averaged 13.1% higher 
than last year, which, with the exception of the increase in 
July, was the most substantial advance recorded this year. 
In stating this, the New York Federal Reserve Bank in 
its ‘‘Monthly Review’’ of Nov. 1 continued: 

Sales of cotton goods and diamonds made the most favorable compari- 
sons with a year previous since the spring of 1934, and sales of hardware 
and stationery were above a year ago by the largest percentages in seven 
to nine months. The increases reported by the grocery, shoe, drug, paper, 
and jewelry concerns were larger than in the previous month, and sales of 
men’s clothing were ahead of a year ago by almost as large a percentage as 
in August. 

The amount of merchandise held by grocery and diamond concerns was 
lower than a year previous for the first time in about a year, drug and jewelry 
stocks continued smaller than a year ago, and only a slight increase in stocks 
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was reported by hardware concerns. Collections in September were slower 
thz.a last year, whereas in the previous two months collections had averaged 
better than in 1934. 





Per Cent of Accounts 
Outstanding Aug. 31 
Collected tn September 


Percentage Change 
September 1935 Compared 
with September 1934 


Stock on Hand 
End of Month 





Net Sales 
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Weighted average 
* Quantity figures reported by the National Federation of Textiles, Inc., not yet 
available. 
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Clerical Workers in New York State Increased from 
1932 to 1935, According to Survey of Merchants 
Association of New York—Wage Payments, How- 
ever, Dropped 

Between 1932 and 1935 there was a substantial increase in 

the number of clerical employees in plants and business 

houses of New York State, but the wages paid to several 
classes of employees were lower in 1935 than in 1982, it is 
shown ina survey of clerical salaries recently completed by 
the Merchants’ Association of New York. Ninety-two large 
companies furnished the data on which the compilation was 
made, the Association said. ‘The companies responding in- 
cluded railroads, large food concerns, banks, textile con- 
cerns, chemical organizations, insurance companies, print- 
ing and publishing houses, and miscellaneous corporations. 

In an announcement issued by the Association for publication 

Oct. 28 it was also stated: 

The total number of clerical employees reported by these 92 concerns had 
increased from 8,809 in 1932 to 9,149 in 1935, indicating a rise in clerical 
employment of about 4%. There were four groups in which the average 
weekly wages paid to the clerical employees showed an increase. These 
were accountants, where the increase was very slight; auditors, where a 
rise of 9.94% was recorded; file clerks and clerical workers not otherwise 
classified. Decreased wages, however, were shown for bookkeepers, both 
machine operators and non-machine operators, stenographers, typists, dicta- 
phone operators, telephone operators, office machine operators and chief 
and supervisory clerks. The largest decrease shown was for bookkeepers, 
where the average weekly wage dropped more than 5%. The increase in 
the number of employees was spread over nearly all the clerical groups. 
There was, however, a slight decrease in the number of women stenographers, 
this decrease being partly offset by an increase in the number of male 
stenographers. There was also a slight decrease in the number of typists 
and file clerks. 


In making the results of the survey public, William FE. 
Yeomans, Manager of the Industrial Bureau of the Mer- 
chants’ Association, said : 

While this survey was confined to 92 employers, the concerns covered 
are so representative in character that the results give a fair indication of 
what took place among white collar groups in trade and industry as a 
whole between 1932 and 1935. The survey appears to partially support 
current statements to the effect that increase in employment of clerical 
workers has not proceeded in the same degree as has the increase in 
business activity. 


— 
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Country’s Foreign Trade in September—Imports and 
ports 


The Bureau of Statistics of the Department of Commerce 
at Washington on Oct. 21 issued its statement on the foreign 
trade of the United States for September and the nine months 
ended with September, with comparison by months back to 
1930. The report is as follows: 


In September, United States exports of merchandise were valued at 
15% more than in August. This increase was of approximately the usual 
seasonal porportion. Imports declined 4% in value, while, over a period 
of years, they have declined on the average only about 1% from August 
to September. Compared with September 1934, exports were 4% greater 
in value and imports 23% greater. In the first nine months of 1935. 
exports were approximately the same, and imports 21% larger in terms of 
value, than in the corresponding period of 1934. 

Exports, including reexports, amounted to $198,189,000 in value com- 
pared with $172,194,000 in August 1935 and $191,313,000 in September 
1934. General imports, which include goods entered for storage in bonded 
warehouses plus goods entering consumption channels immediately upon 
arrival in the United States, amounted to $161,653,000 in value compared 
with $169,030,000 in August 1935 and $131,658,000 in September 1934. 

The excess of exports over imports was $36,536,000 compared with 
$59,655,000 in September 1934. For the first nine months of 1935. the 
export balance was $64,982,000 compared with $318,779,000 in the same 
period of 1934. 

Imports for consumption, which include goods entering consumption 
channels immediately upon arrival, plus withdrawals for consumption from 
bonded warehouses, amounted to $168,689,000 in value compared with 
$180,444,000 in August and $149,893,000 in September 1934. 

As is customary at this time of the year, the principal change in export 
trade resulted from the seasonal movement of agricultural commodities. 
Exports of agricultural products increased from $42,723,000 in August to 
$76,423,000 in September. At the same time, because of the exhaustion 
of the Cuban sugar quota in August, agricultural imports declined from 
$103,418,000 in August to $84,000,000 in September. The change in non- 
agricultural imports was slight, while non-agricultural exports decreased 
from $127,039,000 to $119,114,000. 

During September, there were sharp relative increases in the exports of 
unmanufactured cotton, unmanufactured tobacco, apples, dried and 
evaporated fruits, and canned fruits. 
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The exports of unmanufactured cotton increased from 133,662,000 
pounds, valued at $16,555,000, in August to 267,163,000 pounds, valued 
at $31,817,000, in September. This was 17,430,000 pounds more than were 
exported in September of last year, but due to lower prices the value of the 
exports for the month was $370,000 less than for the same month a year ago. 

The exports of unmanufactured tobacco increased from 22,644,000 
pounds, valued at $10,079,000, in August to 52,671,000 pounds, valued at 
$22,389,000, in September. This compares with 53,097,000 pounds, valued 
at $19,995,000, in September 1934. 

The exports of apples increased from 544,000 bushels, valued at $1,- 
032,000, in August to 1,349,000 bushels, valued at $2,380,000, in Septem- 
ber. This was a sharp gain over September 1934, when 543,000 bushels, 
valued at $838,000, were exported. 

Although there was slight increase in September over August in the 
exports of edible animals and animal products as a group, there were 
declines in the export of lard and meat products. 

Both the metals and manufactures and the machinery and vehicles groups 
showed a decline in exports. Among the individual commodities to show 
a decline were—agricultural machinery, motor trucks and busses, passenger 
cars and chassis and aircraft. 

In the import field, the sharpest drop came in the imports of sugar, which 
decreased from 1,144,695,000 pounds, valued at $26,203,000, in August to 
262,445,000 pounds, valued at $6,734,000, in September. Declines also 
occurred, although relatively muvh smaller than those for sugar, in the 
imports of grains and preparations, crude rubber, hides and skins and furs 
and fur manufactures. Imports of copper increased from 21,136,000 
pounds, valued at $1,419,000, in August to 44,477,000 pounds, valued at 
$3,100,000, in September. Imports of tin increased from 10,338,000 


pounds, valued at $5,138,000, in August to 15,172,000 pounds, valued at 
$7,415,000, in September. 


TOTAL VALUES OF EXPORTS ie RE-EXPORTS AND GENERAL 
I 


% 


(Preliminary figures for 1935 corrected to Oct. 21 1935) 





9 Months Ending Sept. 
1935 1934 
1,000 1,000 


September 
1935 1934 
1,000 1,000 


Increase (+) 
Decrease(—) 


1,000 








Excess of exports - . -. 


Dollars 
198,189 
161,653 


Dollars 
191,313 
131,658 


Dotlars 
1,567,924 
1,502,942 


Doliars 
1,561,022 
1,242,243 


Dollars 
+6,902 
+ 260,699 





-| 36,536 


59,655 


64,982 





318,779 














Excess of imports... 








Month or Period 
Exports Including 
Re-ez ports 





198,189 
153,090 
138,834 
170,654 131,614 


9 months end. Sept.|1,567,924/1,561,022/1,105,030/1,187,479|1,841,775/2,952,450 
12 months end. Dec. 2,132,800 | 1,674,994/1,611,016|2,424,289/3,843,181 











310,968 
281,707 
300 ,460 
307 ,824 
284 683 
250,343 
220,558 
218,417 
226,352 
247 ,367 
203,593 
208 .636 


183,148 
174,946 
210,202 
185,706 
179,694 


166,832 
152,480 
177,356 


135,706 96 ,006 
83,748 


94,860 


135,520 
130,999 
131,189 
126,522 
112,276 


161,653 





9 months end. Sept./1,502,942/1,242,243/1,036,632/1,015,720/1,618,674|2,401,312 
12 months end. Dec. 1,655,055/ 1,449,559) 1,322,774'2,090,635/3,060,908 























TOTAL VALUES OF EXPORTS OF U. 8. MERCHANDISE AND IMPORTS 
FOR CONSUMPTION 





September 
1935 1934 


9 Months Ending Sept. 
1935 1934 





Increase (+-) 
Decrease(—) 





1,000 
Dollars 


+ 469 
+ 285,382 


1,000 
Dollars 
195,537 
168,689 


1,000 1,000 
Dollars Dollars 
1,536,471 1,536,002 
1,507,748 | 1,222,366 








Exports (U. S. mdse.)_. 
Imports for consumption 


188,860 
149,893 

















1932 1931 


1,000 


1934 


1,000 
Dollars | Dollars 
169,577; 118,559 
159,617 99,423 
106,293 
103,265 
111,845 
117,517 


1933 
1,000 


Month or Pertod 1935 





136,402 
189,808; 128,975 


9 months end. Sept./1,536,471/1,536,002|1,085,279/1,159,739|1,805,452| 2,903,072 
12 months end. Dec. 2,100, 135)1,647,220)1,576,151'2,377,982|3,781,172 








Imports for Con- 
sumption 
128,976 
125,047 
153,396 
141,247 
147 ,467 
135,067 
124,010 
117,262 
149,893 
137,975 


92,718 
84,164 


134,311 
129,804 
130,584 
123,176 
112,611 
112,509 

79,934 

93,375 
102,933 
104,662 


183,284 
177 ,483 
205,690 
182,867 
176,443 
174,516 
174,559 
168,735 
174,740 
, 171,589 
149,470! 125,269; 105,295) 152,802 
126,193; 127,170 95,898) 149,516 


9 months end. Sept.|1,507,748/ 1,222,366) 1,031,286) 1,019,238/1,618,317|2,470,350 
12 months end. Dec. 1,636 ,003/1,433,013'11,325,093'2,088 ,455'3,114,.077 


316,705 
283,713 
304,435 
305,970 
282,474 
314,277 


168,482 
152,234 
175,485 
166,157 
166,782 
155,314 
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GOLD AND SILVER BY MONTHS 























































































































































September 9 Months Ending Sept. 
Increase (+-) 
1935 1934 1935 1934 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Golda— Dollars | Dollars Dollars Dollars Dollars 
CO , eee 86 | 22,255 1,472 50,136 —48,664 
Bee ee deacesocce 156,805 : 1,024,566 960,213 +64,353 
Excess of exports....} -—__... BG & ..- etewie B seni 
Excess of imports....| 156,719 | —__.. 1,023,094 910,077 
Stlrer— 
Diivaéesececoosce 1,472 1,424 17,260 12,678 +4,582 
DE seneenedsbhacee 45,689 20,831 197,965 64,579 | +133,386 
NL a eee eee es eee SS ae 
Excess of imports....: 44,217 19,407 180,706 51,901 
Gold Stloer 
Month or 
Pertod 1935 1934 ; 1933 , 1932 | 1935 , 1934 | 1933 ; 1932 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Dotlars| Doliars| Dollars) Doliars| Dollars| Dollars| Doliars| Doliars 
Er 
January........| 363 4.715 14/ 107,863} 1,248) 859) 1,551) 1,611 
Sd eis 46 51) 21,521/128,211|) 1,661 734 209 942 
Sic ocemtusines 540 44) 28,123| 43,909) 3,128 665! 269 967 
[0 Ea. 62 37| 16,741) 49,509; 1,593, 1,425 193; 1,617 
ee ee ea 49} 1,780) 22,925)212,229| 2.885) 1,638 235| 1,865 
/ = Bees 166| 6,586 ,380/ 226,117) 1,717) 2,404 343) 1,268 
/ Soa 59 114; 85,375!) 23,474) 1.547) 1,789) 2,572 828 
Ss sen coesty tn tate 102} 14,556] 81,473) 18,067) 2,009) 1,741) 7,015 433 
September __..- 86) 22,255 ,282 60} 1,472) 1,424) 3,321 868 
Raa 2,173) 34,046 61 1,162) 2,281) 1,316 
November... ._. 310| 2,957 16 1,698 875 
REN 10,815 260 
9mos.end.Sept.| 1,472) 50,136/318,833/809,438| 17,260) 12,678) 15,707) 10,399 
12 mos. end. Dec. 52,759)| 366,652) 809,528 16,551) 19,041) 13,850 
ee 149,755; 1,947'128,479) 34,913! 19,085) 3,593) 1,763) 2,097 
February... . 122,817|452,622| 30,397) 37,644) 16,351) 2,128 855; 2,009 
March......._. 13.543|237.380| 14.948| 19,238] 20°'842| 1.8231 1,693| 1.809 
RCE 148,670; 54,785| 6,769) 19,271) 11,002) 1,955) 1,520) 1,890 
 eieeepe aes 140,065) 35,362) 1,785) 16,715) 13,501) 4,435| 5,275) 1,547 
0 230,538! 70,291| 1,136) 20,070| 10,444) 5,431! 15,472) 1,401 
Ge tebetitotn 16,287) 52,460 ,497| 20,037) 30,230) 2,458) 5,386) 1,288 
pg 46.085) 651,781, 1,085) 24,170| 30,820) 21,926) 11,602) 1,554 
September ____. 156,805! 3,585 ,545| 27,957| 45,689 831 3,494) 2,052 
eee 13,010} 1,696) 20,674 14,425) 4,106) 1,305 
November..___. 121,199; 2,174) 21,756 15,011; 4,083) 1,494 
iia Te 92,249} 1,687)| 100,872 8,711; 4,977) 1,203 
9mos.end. Sept. 1024566) 960,213 187,640) 220,013'197,965| 64,579) 47,059) 15,648 
12 mos. end. Dec. 1186671! 193, 197/363,315 102,725! 60,225! 19,650 
— + — FP ——— —- 


September 





Total Value of Exports and Imports of Merchandise 
by Grand Divisions and Principal Countries in 


The Department of Commerce on Oct. 30 1935 issued its 
report showing the merchandise imports and exports by 


grand divisions and principal countries for the month of 
September and nine months ended with September for the 
years 1934 and 1935. The following are the tables complete: 


TOTAL VALUES OF EXPORTS, INCLUDING RE-EXPORTS, AND IM- 
PORTS OF MERCHANDISE BY GRAND DIVISIONS AND PRINCIPAL 



































COUNTRIES 
Month of September 9 Months End. September 
1934 1935 1934 1935 
Exports to— ~ $ $ $ 
a tl 86,579,479| 96,926,2641696,787,030| 658,561,941 
Northern North America-_-..--. 25,370,374| 28,063,217/232,592,373| 248,158,833 
Southern North America... ..- 15,883,583] 15,699,728|129,580,164| 147,525,523 
I 15,312,930] 13,820,952/119,678,072] 129,604,868 
(A I I 34,567,380] 31,125,267|282,119,346] 262,428,106 
ll RR, 5,601,145] 6,274,813] 43,164,650 52,819,909 
in belie a wiinnndint neo 7,998,039] 6,278,733) 57,100,352 68 824,363 
a 191,312,930]198,188 ,974/ 1561021 987]1 567,923,543 
| ES ae A 3,712,255] 4,143,074] 31,827,14€ 37,348,704 
A A A ai ee 4,059,387] 4,978,109! 33,036,584 41,455,890 
IE AI 4,004,520] 3,931,384] 38,090,718 38,132,264 
AE I, IR i CRIT 3,979,179] 3,195,916) 29,830,002 32,390,858 
SETI 2,642,786] 2,240,118) 20,401,692 23,447,860 
British Malaya.......______-_. 394,962 444,961) 2,924,62€' 3,318,245 
<P alan Ali See alee: 24,850,440] 27,417,831/228,542,75C] 243,639,286 
BE a a area 131,676 113,407 860,496 908. 8) 
EY aa Fae ea 1,180,918] 1,283,263) 8,067,301 10,942,617 
ANE A Ee RNY 3,970,943] 2,461,518) 54,809,265 29,121,267 
ee se aE paar 2,157,292] 1,466,718) 16,407,39¢ 16,686,678 
nn «on ae ols 4,333,376 4,785,984! 32,076,312 43,475,921 
Caschosiovakia.. ......<<.<«-- 302 ,634 297,396) 2,046,957, 2,399,866 
a es eo| 1,511,486 977,626) 10,958,337 8,535,765 
Dominican Republic....._. . ut 438 ,937 351,439} 4,407,425 3,417,118 
EE a a a a 246,347 273,346) 1,848,682 2,052,566 
it en cee @mmesiiadnedne 671,252) 1,026,666) 4 "710,890 7,057,596 
TE EDT 748,803 529,991! 4,045,048 3,971,799 
I EP Le ae 10,334,041; 7,316,194) 86,108,550 71,653,562 
ET EEO SET TTS 7,461,372} 8,890,611] 92,593,152 54,595,949 
TT TEE: 358 ,637 251,234) 1 "532.00 2,254,915 
SR ea aE 461,973 934,823] 3,522,089 4,771,854 
ag ll ERE I aA. 568,781 406.9891 4,263,652 4,083,867 
, pip iipeasxes 870,015 776,24£1 6,319,120 6,879,159 
SE area 586,073 227,362] 2,654,496 3,337,246 
Irish Free State......__.._... 673,487 685,086] 5.445.811 4,944,758 
ag te a lg i 4,741,659| 4,795,887] 45,086,223; 48,840,090 
PEGE EEE EE SES 361,633 336,520] 2,817,880 2,986,523 
PE ERECT EPS: 20,033,783) 16,995,9711137,.336,985 132,866,551 
a 4,610,980) 4,915,705] 40,490,170] 48,381,469 
Netherland India....._.___._._. 790,892 849,332] 6,657,156 8,143,592 
Netherland West Indies... ___. 1,314,968} 1,096,493] 9,755,904 10,902,653 
/ ~~ Sct agape 4,126,427] 3,158,755] 39.736,379 34,581,181 
Newfoundland and Labrador. .-.- 507 ,345 637,457 3, 879,226 4,352,212 
a eR eee 1,454,926} 1,230,871] 9,536,643 10,655, 162 
il NS. GAS 968,729| 1,010,516] 8,187,273 9,306,384 
pename ee I a 1,636,709} 1,580,234] 13,201,841 14,693,574 
« URNS Re RRS CaF 1,144,731 953.930| 7.384.577 8,774,727 
Philippine SESE: 3,331,968] 4,846,550] 35,849,233 37,969,759 
Poland and Danzig...._._____. 2,082,502} 1,726,893] 13,397,784 15,374,032 
ESE i RE EEG RS 412,707 959.6481 5,900,834 7,464,418 
AS A Ga ee 3,254,641! 3,734,372] 27,449,405) 29,034,005 
a aay 3,295,330) 2,927,354] 22,972,633 25,683,733 
Switzerland.____.._...._______.. 448 499 626,833] 6,020,456 6,061,897 
Turkey (Asia and Furope)_-_.-- 162,757 622,425) 1,942,985 3,483,247 
Union ot ‘Gouth See 4,663,721) 2,739,925) 34,544,873 37,527,303 
U. 8. . (Russia, Europe & 
ee PES to ie 2 AR ily 753,547 43,950} 11,049,409 15,928,522 
United Kingdom.....___.___. 40,119,254) 53,513,4311267,129,790| 269,990,262 
I ET TEES 488 690 736,248! 4,039,286 4,540,332 
ina PD a ees ey 1,795,745) 1,300,953! 14,417,131 14,376,280 























VALUE OF GENERAL IMPORTS OF MERCHANDISE INTO THE UNITED 
STATES BY GRAND DIVISIONS AND PRINCIPAL COUNTRIES 
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Month of September 






9 Months End. September 














1934 1935 1934 1935 

sapere from $ $ $ $ 
BNNs 00 36 ccccceneccoeces 39,161,991] 50,014,655|364,466,232| 412,550,132 
Northern North America... .... 21,383,020] 26,577,653) 168,368,211] 207,602,162 
Southern North america...... 13,177,037] 10,841,308/113,000,813] 171,192,565 
South America. .............. 19,014,850] 20,663,210/171,930,010| 209,953, 
_ ee .485,909| 49,023,629/385,776,205| 450,518,809 
Geenaceccccecescccesccee 1,320,902} 2,205,212) 11,563,018] 19,560,4 
Bsc eces occccescosesesve 2,114,448] 2,326,936] 27,138,665] 31,564, 113 

Bes Scececccccnceccotces 131,658, 157]161,652,603| 1242243,154 1,502,942,173 
ASQOMEINR 4 « « cocccccccccccece 2,280,165] 5,102,008] 21,905,903] 50,565,969 
Be ooeocccccoccecesccees 78,096] 1,668. 6,676,514 10,523,305 
tic eetecccecneese 2,118,579] 3,874,378) 19,112,523] 27,993,251 
ES 6 See Soccccececnececcs 8,596,613] 8,028,134] 65,854,430] 72,151,783 
lt I a ae ii 3,865,175] 4,554,669] 43,332.50 46,462,401 
British Malaya. ............. 8,877,702] 11,096,389] 81,266,020] 102,112,916 
CERG ns cccecccccccocscesces 20,982,823] 25,976,993|163,525,214] 203,251,317 
Ce wo owocceccecnccsesse 851,225 956,778| 8,576,128 8,667,884 
Cnc a ecenecccccecccnecess 1,486,181 823.661] 17,512,553 18. 942,218 
Tih .benecece: seocoonses 3,470,509] 4,317,522] 34,681,522] 46,008,272 
CEs caweccccccceccesce 3,564,103] 3,741,497] 37,989,326] 37,846,182 
Gis bmowbeacceccescccctstc 7,439,496] 4,895,950] 49,745,243 95,779,537 
Czechoslovakia.............- 1,642,537] 2,102,721] 12,745,663] 15,353,635 
Pit tennesbennnnant 80,390 176,672] 1,417,056 2,025,658 
Dominican Republic... ......-- 78 ,067 126,816| 3,409,268 4,226,470 
DLS cab secncvocdéanoen 280,718 220,237] 2,215,602 , 300, 
P66 O6nn0 coccocoeoosee 426 432 455,504] 7,416,969 6,341,593 
Wee Seececccecececennces 817, 753,458| 6,375,524 8,234,36 
Pinocees cocccoccoeenenes 3,948,347] 4,398,008! 45,404,031| 39,715,566 
ns a ont kbns anne 5,637,239| 6,997.75°1 52,824,830| 55,648,207 
Pt beccchedédstcasbene 20 438.5411 3,897,078 6,266,293 
D> aecesccoccesococescss 525,615 383,24€| 5,597,552 7,174,199 





Philippine Islands... .. . aden 


Turkey (Asia and Europe). -.-.. 
a = South aAfrica........-. 



























212, 344 


854,594 
9 838 405 
240,054 
2,061,509 














1,031,295 
14,572,312 
560 ,622 
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107,944, 782 









89,942,686 
28,244,340 30,913,098 
31,192,916] 38,891,210 
6,117,869 10,007,451 
21,327,130} 28,329,018 
3,442,098 4,135,024 
4,550,926 7,630,847 
13,062,505} 11,391,176 
2,978,223 3,706,083 
4,772,407 5,040,599 
80,727,681 77,504,688 
3,688,197 7,962,980 
3,310,883 2,454,587 
14,628 ,860 13,000,982 
23,618,860] 26,436,682 
11,240,802 11,031,990 
4,318,301 4,780,28 
2,413,076 2,624,469 
8,751,442 12,554,577 
88,727,214) 107,620,717 
3,634,747 4,913,092 
16,655,099 16,156,312 





1,735,648 








VALUE OF EXPORTS OF UNITED STATES MERCHANDISE AND IM- 
PORTS FOR CONSUMPTION BY GRAND DIVISIONS AND PRINCIPAL 
















































COUNTRIES 
' 
Erports United States Imports for 
Merchandise Consumption 
9 Mos. End. 9 Mos. End. 
September September September September 
1935 1935 1935 1935 
$ $ $ . 

ttt ain ain neal 95,671,093] 643,604,241] 52,914,825) 414,488,682 
Northern North America...| 27,123,720] 236,128,408] 27,333,689] 207,156,652 
Southern North America.._.| 15,536,274] 145,335,462] 11,845,417] 178,615,784 
South America...........-.-. 13,705,717] 128,666,532 21,790,825 206,982,651 
i itt tn anntidiimeiia 30,970,846] 261,463,527) 50,119,377) 449,815,845 
ASSES LE INE RIE 6,252,518 52,548,736) 2,260,687 19,134,201 
TILES ATR S 6,276,67¢ 68,724,434) 2,423,894 31,554,370 
ER 195,536 ,84711,536,471,340/ 168,688,714 1,507,748 ,185 
ee ee 4,129,787 37,185,919) 4,970,263 48 944,226 
ALERT IS 2 4,967 ,345 41,218,208} 1,675,743 10,338,905 
ee 3,872,811 36,596,191) 3,946,909 27,711,871 
Ey ae ar 3,171,397 32,242,114) 8,204,658 71,377,348 
| amen ats 2,198,616 23,241,198] 4,722,582} 46,431,273 
British Malaya...........-- 429 905 3,261,938] 11,097,945| 102,166,457 
a ee 26,498,111] 231,676,190) 26,707,653) 202,741,433 
TE a a a 113,246 906.915 958 812 8,668,529 
RT IS SE aS Ae 1,256,914 10,796,733} 1,515,315 18,981,332 
(ti TIE NEE ALE 2,448 94: 29,.039,348| 4,466,222 46,887,705 
rw gag Lee 1,437,19: 15,487,822) 3,728,392 37,596,855 
—<he l O ET  aT 4,727 ,93! 42,685,438] 4,698,949] 102,027,211 
Gunthechovnbibn eR E AAI: 290.547 2,349,521] 2,172,135 14,792,014 
ee ae een 972,043 8,506,211 176,089 2,027,612 
Dominican Republic......-.-. 347 , 561 3,347,096 126,757 4,233,591 
A AAT TE TEA 270,398 2,035,684 229,477 2,332,184 
EL GT LOCI IONE 1,026,385 7,029,559 642,073 6,287,196 
a 20,330 3,880,527 756,255 8,224,981 
Pe Sp 7,184,901 67,496,083| 4,795,658 40,434,452 
ae 8,816,286 53,311,797| 7,326,100 55,743,276 
GEE LEAL 251,221 2,251,265 370,118 6,497,923 
TE aoe 934,823 4,755,896 831,497 6,636,178 
EPR SELES 401,850 4,022,000 546,141 5,349,190 
EAR EE ST 768 ,340 6,833,432 537,784 5,252,924 
i inndintéan chet 227,363}  3,335,867| 345,068) 2,964,790 
ee ee 684,647 4,908 ,397 83,804 485,275 
I, ile a gL ae 4,742,259| 48,267,620| 2,923,941 24,841,147 
al a i ee 333 ,646 2,962,017 38,264 1,552,376 
EET ee Cee ae 16,961,238] 132,446,666) 13,888,042] 106,482,879 
SE SSS eee 4,862,632 47,612,448] 3,014,012 31,483,101 
Netherland India........... 843,784 8,119,990] 4,733,271 38 684,764 
Netherland West Indies... .. 1,093,170 10,871,037] 1,885,815 10,510,002 
ly a Se 3,127,451 34,126,065) 4,282,021 27,787,682 
Newfoundland and Labrador. 7,786 4,285,754 414,312 4,017,177 
pS a ae 1,219,429 10,624,033 544,241 7,392,128 
I ES Le ,005,474 9 ,267,.1691| 1,447,720 12,259,212 
REP ER LES FE 1,573,474 14,526,847 333,760 3,708,424 
0 ER ae a 950 ,697 8 680,789 664,713 4,572,944 
Philippine Islands... .....-.. 4,838,724 37,912,966] 7,950,700 77,527,364 
Poland and Danzig......... 1,713,501 15,233,778 497,530 7,641,927 
SM ie ERS 959,498 7,435,826 141,193 2,506,112 
Se ey, 3,734,172 28,967,488] 1,220,667 13,038 ,542 
as ie, ac: sieieh on caimniveallda tials athe 2,922 ,697 25,541,384| 3,721,503 26,414,966 
SSE eee 526 804 5,884,397 1,354,724 11,211,039 
Turkey (Asia and Europe)... 598 .022 3,448 595 464,106 4,603,120 
La yt “ South Africa....... 2,739,749 37,496,081 388,615 2,641,583 

ai he . CRussia, Europe & 
teebbadsndasesoandnt 43,950 15.551,678 1,129,213 12,795,865 
United RTE ag Em 52,660,139] 264,269,363) 14,894,690} 108,198,499 
U A A EE I 735,543 4,530,120 508.419 5,043,352 
kl a lpael e PRel  Tie 1,287,177 14,225.9111 1,734,237 16,201,559 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Increases Noted in Industrial Production and Em- 
ployment During September 


“Industrial production and employment increased in 
September and distribution of commodities to consumers 
was in larger volume, reflecting in part seasonal influences. 
The general level of wholesale prices showed little change.’’ 
In reporting this the Board of Governors of the Federal Re- 
serve System, in its summary of general business and finan- 
cial conditions in the United States, based upon statistics 
for September and the first three weeks of October (issued 
Oct. 26) went on to say: 

Production and Employment 


Output at factories and mines, as measured by the Board's seasonally 
adjusted index of industrial production, advanced from 87% of the 1923- 
1925 average in August to 88% in September, reflecteing chiefly increases 
in the output of iron and steel. lumber, cotton and silk textiles, and an- 
thracite, offset in part in the total by declines in the production of auto- 
mobiles and woolen textiles. At steel mills activity increased from 49% 
of capacity in August to 51% in September, and during the first three weeks 
of October continued at about the September level. At automobile fac- 
tories a sharp decline in output during September, as preparations were 
made for new models, was followed in the early part of October by a rapid 
advance. Lumber production continued to increase in September. In 
the cotton textile industry. where output had been at a relatively low level 
since April, activity showed a marked increase in September and there was 
also an increase in output at silk mills, while woolen mills, where activity 
has been at an exceptionally high level for several months, there was a 
decline. 

Factory employment showed a seasonal increase between the middle of 
August and the middle of September. The number employed at foundries 
and in the lumber, nonferrous metals, and machinery industries increased 
substantially, while in the automobile industry there was a considerable 
decline. At cotton mills employment showed a seasonal increase and at 
silk and rayon mills there was an increase of more than the usual seasonal 
amount, while employment at woolen mills and shoe factories declined. 

The value of construction contracts awarded, as reported by the F. W. 
Dodge Corp., was about the same in the six weeks ending Oct. 15 as in the 
previous six weeks, reflecting an increase in residential building, partly ofa 
seasonal character, and a slight decline in other types of construction. 


Distribution 


Freight-car loadings showed an increase of more than the usual seasonal 
amount in September and increased further in the first half of October. 
Department store sales also increased by more than the estimated seasonal 
amount in September, and for the third quarter the average of the Board’s 
seasonally adjusted index was 80% of the 1923-1925 average as compared 
with 75% a year ago. 

Commodity Prices 


The general level of wholesale commodity prices, as measured by the 
index of the Bureau of Labor Statistics, showed little change during Septem- 
ber and the first three weeks of October. Prices of grains decreased in the 
middle of October, following a considerable advance, while prices of silk, 
hides, and copper increased throughout the period. 


Bank Credit 


Reserves of member banks continued to increase during the five weeks 
ending Oct. 23, reflecting chiefly imports of gold from abroad. At the 
end of the period reserves in excess of legal requirements at $2,930,000,000 
were at the highest level on record. 

At weekly reporting member banks in 91 leading cities adjusted demand 
deposits increased by $40,000,000 during the four weeks ending Oct. 16, 
while United States Government deposits declined and inter-bank balances 
rose to a new high level. Loans on securities decreased by $40,000,000, 
while other loans, including commercial credits, increased by $80,000,000. 

Yields on both short-term and long-term Government obligations in- 
creased from the last week in August to the first part of October and sub- 
sequently declined. Other short-term open-market money rates remained 
at previous low levels. 


_ 
aS 





Monthly Indexes of Federal Reserve Board 
for September 


The Board of Governors of the Federal Reserve System on 
Oct. 26 issued as follows the monthly indexes of industrial 
production, factory employment, &e.: 

BUSINESS INDEXES 7 
(Index Numbers of the Federal Reserve Board, 1923-25—=109) a 


ee 











Adjusted for Without 
Seasonal Variation Seasonal Adjustment 
Sept. | Aug. | Sept. | Sept. { Aug. | Sept. 
1935 | 1935 | 1934 | 1935 | 1935 | 1934 
sie oe 
ustrial production, total. b...__.. p88 87 71 ps9 86 73 
7 a ea RSS eas p88 87 69 p88 86 70 
RR SS aS Sea. ps6 81 82 pyl 85 87 
Ceraties contracts, value c— 
REE RE CALA a ay p42 38 29 pA2 40 30 
7 ee p26 24 ll p26 24 ll 
7 RESET EE SIRES See TILT p55 50 44 p55 54 45 
actory employment .d_._......_.. 1.9| 781.7] 774.0} 83.6] 781.8] 7r75.9 


RRO ASE IT Ae os ih 72.1| 769.6| 758.0 
Freight-car loadings 62 60 59 70 64 67 


ia dain pss | 62 | 79 


Industrtes— 
Manufactures: 

tae a ERAS ee a ee = 81 38 83 79 37 
bie babeeoseoesooscooooncess Dp 104 63 |p106 44 63 
I 78 76 120 81 74 122 
EP EEE LA CE 52 64 51 29 69 56 
Leather and shoes................ p100 103 88 ipll5 114 102 
RE ee a a 47 44 50 59 57 63 
Petroleum refining. .............-. as 169 152 aii 169 152 
—- tires and tubes... ........ lis a 79 a iv 76 

oO Manufactures... ..ccccccce 129 13 , 
Min ~ 0 125 143 139 139 
SN p57 58 64 p61 57 68 
I p65 36 62 p65 36 62 
Peereene, GFUGS.. .cccccesucecces p135 133 122 (|p139 136 125 
EERE ONE PEER EAS ED adie 54 44 ny 109 R85 
IS: ERLE EE SR aie ain aM 83 82 61 79 76 58 
RR RNY ITI IEEE et RE 59 36 ‘ie 59 34 




















PRE TE A VER Sie! Se a 60 55 56 57 52 

p Preliminary. r Revised. 

a Indexes of production, car loadings, and department store sales based on daily 
averages. b Revised seasonal adjustment factors for automobiles used in September 








Financial Chronicle 





Nov. 2 1935 


c Based on three-month moving average of F. W. Dodge data centered at 
d Indexes of factory employment and payrolls without seasonal 
adjustment compiled by Bureau of Labor Statistics. Index of factory employment 
adjusted for seasonal variation compiled by Federal Reserve Board. Underlying 
figures are for payroll period ending nearest middle of month. September 1935 
figures are preliminary, subject to revision. 


FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. (1923-25100) a 


1935. 
second month. 

































































Employment Payrolis 
Adjusted for Sea-\Without Seasonal|Without Seasonal 
sonal Variation Adjusiment Adjusiment 
Group and Industry 
Sent.; Augq.| Sept.| Sept.| Aug.| Sept.| Sept.| Aug. Sept. 
1935| 1935) 1934] 1935] 1935) 1934] 1935) 1935] 1934 
Iron and steel..........-..- 74.11773.4| 65.0) 74.7|773.2| 66.0] 62.9|759.6) 41.1 
Dy onsecescassscesss 88.8|787.11776.0| 91.1] 87.3|778.0] 75.2) 771.2) 755.6 
Transportation equipment_bj 81.4/ 783.6) 7r75.5| 75.8) 783.5) 774.2 65.7| 771.6) 752.3 
Automobiles. b..........| 91.0|794.9] 82.1] 84.0}795.1| 80.9] 72.1|780.6) 54.3 
Railroad repair shops. __.-... 52.4| 52.71 55.4| 52.6] 52.8] 55.7] 49.1] 49.0) 45.6 
Non-ferrous metals.......-.. 87.4| 783.71 775.9) 86.9| 782.01 775.4| 70.9) 64.7) 754.2 
Lumber and products_. --.-- 55.41754.6| 48.0] 56.9|755.3| 49.3] 47.1) 744.4) 33.9 
Stone, clay and glass. ....-- 53.9|r54.81 51.11 55.81755.9| 52.9] 42.2] 740.9] 34.7 
Textiles and products... .-- 96.01 796.1] 72.9} 95.9|7r92.9| 73.1] 84.6|778.9) 57.5 
A Ss inci cantteahimenns 93.2|7r93.3| 62.7| 92.1|789.9| 62.0) 80.4|776.5) 49.1 
B. Wearing apparel... -- 98.31798.4| 93.41100.5| 796.0] 95.5| 87.8|7r78.8| 70.9 
Leather products........-- 85.71 787.0] 82.4| 89.017r90.1| 85.7| 76.8) 781.7] 69.2 
Food products............- 99.11 99.21110.51116.6] 7109.9) 127. 1| 104.9] 799.8) 109.3 
Tobacco RECS 57.3] 58.11 62.9 5.9] 57.9| 64.7) 49.4] 46.6] 50.3 
Paper and printing.......-.- 97.417r97.11 95.6] 97.11795.9| 95.3] 86.1|783.0) 80.3 
Chemicals & petroleum prods.|110.3/111.4]108.2/ 110.7) 7107.9] 108.6] 99.1|797.0| 89.9 
A. Chemicals group except 
petroleum refining... - - 110.8] r111.8] 107.6] 110.8] 7106.9|107.6| 97.8|795.4| 87.9 
B. Petroleum refining . . _. 108.2) r110.1 110.9}110. 1} 7112.2) 112.9] 103.1} 7102.5] 96.3 
Rubber products. ........-.-. 81.71 780.41 780.3) 81.1|7r79.11779.7| 68.8] 64.3) 56.1 
fee 81.9|781.71 774.0) 83.6|781.8|775.9| 72.1] 769.61 758.0 
rT Revised. 


a Indexes of factory employment and payrolls without seasonal adjustment com- 
piled by Bureau of Labor Statisties. Index of factory employment adjusted for 
seasonal variation compiled by Federal Reserve Board. Underlying figures are for 
payroll period ending nearest middle of month. September 1935 figures are pre- 
liminary, subject to revision. 

b Revised seasona adjustment factor for automobiles used in September 1935. 
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Building Operations in United States During Septem- 
ber, According to United States Department of 
Labor—Activity 16% Below August 

A decline in building activity in the United States is evi- 
denced by the building permits in September, according toa 
recent announcement by Commissioner Lubin of the Bureau 
of Labor Statistics, United States Department of Labor. 

“Measured by the value of permits issued, building con- 

struction during the month was 16% below the August level, 

the total value of permits for all types of construction being 
$74,553,000 as against $88,585,000 in the previous month,” 

Mr. Lubin said. “Despite this decline, the value of building 

construction for which permits were issued in September 

was 88% greater than in the corresponding month of last 
year.” He added: 


The greatest improvement over a year ago was reported in residential 
buildings. For buildings of this type the value of permite issued was more 
than 2% times as great as in September 1934 and, in fact, was greater 
than during the corresponding month of any year since 1931. Substantial 
increases over September 1934 were also shown in expenditures for new 
non-residential construction and for additions, alterations and repairs. 


From Mr. Lubin’s announcement the following is also 
taken: 

The per cent. of change from August to September 1935 for the different 
types of construction is indicated below: 





Type of Butilding— Number Estimated Cost 
Sg RE ae ae aE iy nea —10.9 —8.2 
RET SE as Saal i ae eae +10.3 —22.5 
Additions, alterations, repairs.............-.-..-.-- —2.4 —14.6 

EERE See AS SESE eS aa er eae Ne ee —1.4 —15.8 


New dwellings for which permits were issued during September 1935 are 
planned to provide 6685 family-dwelling units, an increase of 165% as 
compared with September of the preceding year. 

The per cent. of increase in September over the same month of a year 
ago is shown, by type of construction, in the following table: 





Type of Butiding— Number Estimated Cost 
a in i ee henna + 176.7 + 167.4 
ST I ot ne eeboewe +27.8 +85.4 
Additions, alterations, repairs..............-----. +18.2 +39.4 

saint eels he snl cmasn i sain edad iin i eae item +28.7 +88.1 


The data presented in the tables include, in addition to private construc- 
tion, the number and value of buildings for which contracts are awarded 
by Federal and State governments in the 770 cities included in the report. 
For August the value of such buildings amounted to $21,489,357; for 
September, $10,777,227. 

Permits were issued during September for the following important build- 
ing projects: In New York City, in the Borough of Brooklyn, for apart- 
ment houses to cost nearly $1,800,000, for amusement buildings to cost over 
$700,000, and for school buildings to cost nearly $2,900,000; in the Borough 
of Manhattan, for an amusement building to cost over $1,000,000; in Wash- 
ington, D. C., for an office building to cost $1,000,000, and in Dallas, Tex., 
for a State centennial building to cost $1,000,000. 

Contracts were awarded by the Procurement Division of the United States 
Treasury Department for a post office building in St. Louis, Mo., to cost 
nearly $4 000,000, and by the Bureau of Yards and Docks of the United 
States Navy Department for a naval barracks at Pensacola, Fla., to cost 
over $615,000. 

During the first nine months of 1935 permits were issued in cities having 
a population of 10,000 or over for buildings valued at, approximately, 
$587,000,000. This is an increase of $226,000,000, or approximately 62.5%, 
as compared with the first nine months of 1934. The value of residential 
buildings for which permits were issued in these cities during the first nine 
months of 1935 amounted to $197,500,000, or 157.5%, over the value of 
residential buildings for which permits were issued during the correspond- 
ing period of 1934. The data are based on reports received by the Bureau 


of Labor Statistics from 770 cities with a population of 10,000 or over. 
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ESTIMATED COST OF NEW BUILDINGS AND OF ADDITIONS, ALTERA- 
TIONS, AND REPAIRS, TOGETHER WITH THE NUMBER OF 
FAMILIES PROVIDED FOR IN NEW DWELLINGS, IN 770 LIDENTICAL 
CITIES IN 9 REGIONS OF THE UNITED STATES, AS SHOWN BY 
PERMITS ISSUED IN AUGUST AND SEPTEMBER 1935 


 ——E— 





















































New Restdenttal Butidings 
Geographtc Diciston | Ciites Estimated Famtites Provided for in 
Cost New Dwellings 
September August September August 
New England....... 110 $1,656,946 | $2,035,932 331 402 
Middle Atlantic... . 170 7,531,579 8,261,549 1,867 2,113 
East North Central_.| 185 4,818,044 4,248,773 919 811 
West North Central.| 67 1,893,223 2,037,034 553 585 
South Atlantic... . 81 3,831,892 3,639,737 1,173 1,009 
East South Central..| 31 420,160 49,458 149 228 
West South Central..| 47 1,375,897 2,459,876 555 895 
BEOUMENE + cccccecee 23 646,015 539,003 171 145 
Puenbasincasecdsoe 56 3,624,012 4,136,837 999 1,109 
ip eenaneannati 770 ($25,797,768 |$28,108,199 6,717 7,297 
Percentage change.._! .._ . es ©... --: oman —7.9 hae 
New Non-Restdenttal Total Butiding 
Butidings, Construction (Including 
Geographtc Division | Cites Estimated Alterations and Repairs), 
Cost Estimated Cost 
September August September August 
New England._..... 110 $1,538,123 | $1,886,001 | $4,843,202 | $6,625,583 
Middle Atlantic... . 170 8,363,568 8,576,338 | 23,038,588 | 24,054,028 
East North Central._| 185 4,348,398 4,807,040 | 12,588,093 | 12,595,318 
West North Central.| 67 4,471,670 ,439 7,735,763 4,375,992 
South Atlantic..._.. 81 ,953,963 | 11,325,930 9,831,073 | 18,588,209 
East South Central..| 31 5,066 1,105,940 1,511,672 2,569,184 
West South Central..| 47 2,416,846 2,647,923 5,179,169 6,383,470 
tia »eoanced« 23 174,415 895,844 1,410,457 2,279,067 
ES ae 56 2,240, 4,185,481 8,415,323 | 11,114,560 
Slits sécbhascoccve 770 = |$28,112,609 |$36,293,936 |$74,553,340 ($88,585,411 
Percentage change...' ... = iota nna © wediinn 
— —  ~B—----- — 


Outlook for Business Regarded Fairly Favorable by 
Guaranty Trust Co. of New York—Continuance of 
Improvement Looked for If Government Competi- 
tion with Private Business and Excessive Spending 
Are Avoided 


The immediate outlook for business, as far as purely 
economic factors are concerned, may be regarded as fairly 
favorable, states the Guaranty Trust Co. of New York in 
the current issue of “‘The Guaranty Survey,” its monthly 
review or busiress ana financial onditions in the United 
States and abroad, published Oct. 28. ‘‘If further restric- 
tions on individual initiative, Government competition with 
private enterprise, and excessive public sp rding are avoided, 
and if peace is maintained among the leading commercial 
nations, it is reasonable to suppose that the gradual improve- 
ment of the last three years will continue, “The Survey” 
points out. Continuing it says in part: 


How swift progress toward recovery may be will depend largely on the 
freedom with which business is permitted to operate. The revival that has 
taken place thus far has been based in part upon public expenditures financed 
by large purchases of Government bonds by the banks. As long as this 
situation continues, the recovery will contain unsound and unstable factors. 
The orderly transition from public to private expenditure as a means of 
support for a considerable section of the population is a problem still to be 
faced. 

In most respects, the business situation in this country at present is more 
susceptible of appraisal on the basis of economic factors than it has been for 
some time. Recent court decisions have pointed to a likelihood that, 
thanks to the courts and the Constitution, business will have protection 
from illegal governmental restrictions. 


Political Uncertainties Reduced 


Moreover, the adjournment of Congress has removed for the remainder 
of the year the danger of further legislation tending to becloud the business 
outlook and has been followed by statements on the part of the Administra- 
tion indicating a realization that business expansion isgn urgent necessity 
and that some of the policies recently pursued by the Government have 
had the effect of hampering recovery. One of these was the President's 
statement to the effect that business might anticipate a ‘‘breathing spell’’ 
after the swift succession of legislative measures to which it had been sub- 
jected. Another was his address at Boulder Dam, in which he expressed 
the view that it is to private business recovery, and not to governmental aid, 
that the nation must look for permanent relief from the burden of un- 
employment. 

Developments of this kind both clarify and improve the immediate out- 
look for further business expansion. They clarify it by reducing the 
probability of experimental legislation of an unpredictable nature and still 
more unpredictable effects; and they improve it by strengthening, tem- 
porarily at least, the business confidence that now appears to be the main 
prerequisite for recovery. 


War a Disturbing Possibility 


The principal uncertainty of a political nature in the present business 
outlook is the possibility of warin Europe. As long as the conflict between 
Italy and Ethiopia remains localized, its effects on American business are 
likely to be relatively unimportant. But while there remains even a 
possibility that the contest may develop into a general European con- 
flagration, that possibility will constitute an unsettling factor in the business 
outlook. Even if such an unfortunate development should occur, there are 
a number of reasons for believing that its first repercussions on American 
business would be less violent than were the effects of the outbreak of the 
World War in 1914. Nevertheless, the financial and economic disorders 
that would eventually result from a European war would be both disastrous 
and world-wide. Fortunately, it appears that the leading nations are 
keenly aware of this danger and will go to great lengths to avoid it. The 
possibility of the United States being drawn into war seems even more 
remote. 

“The Survey’ observes that “the downward reaction that 
followed the advance of the closing months of 1934 and the 
early part of 1935 was very slight and now seems to have 
made way for a further upswing.” It adds: 


For the first time since the beginning of the depression, therefore, busi- 
ness has shown a marked rise and has managed to hold many of its gains. 
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The statistical data showing the increases that have actually taken place 
in production, consumption, and distribution in various branches of business 
are impressive. An encouraging and significant feature of the situation 
is that the durable goods industries have participated materially in the 
recent improvement. 


in pointing to ‘‘one element of doubt and misgiving that 
stands out above all others—the monetary situation at home 
and abroad,”’ ‘‘The Survey” says: 


Threat of Inflation a Deterrent 


In this country, the amount of excess reserves of member banks of the 
Federal Reserve System is approaching the three-billion-dollar mark. This 
unprecedented total, which represents a potential base for a huge credit 
expansion, is the result of dollar devaluation, gold imports, and govern- 
mental borrowing. The last two of these processes are still going on at a 
swift rate. Moreover, there is still much sentiment in and out of Congress 
for direct and deliberate currency inflation. 

The threat of inflation will continue to be a strong deterrent to business 
recovery until the budgets of the principal nations are brought into balance 
and until the closely related problems of currency stabilization, international 
debts, trade barriers, and gold distribution are solved in a sound and 
practical manner. With its large resources and its relatively high degree 
of economic self-sufficiency, the United States could, by resolute action, 
balance its national budget within a short time. Substantial progress in 
this direction must be made before any assurance against unhealthy credit 
expansion can be felt, for with its present scale of revenues and expenditures 
the Federal Government depends upon the banks for its current cash re- 
quirements. The problems involved in international currency stabiliza- 
tion are even more complex and will probably require co-operative action 
for their solution. As far as can now be foreseen, the outlook for such 
action in the immediate future is not bright. 

Fortunately, the United States is in an economic position to make con- 
siderable progress toward recovery even in the fac: of international fi- 
nancial unsettlement. 

A definite end to the depression can come only through a recovery of the 
normal, sound, and robust type, in which business is free, confident, and 
self-reliant. Resort to artifical stimulants, such as currency devaluation, 
partial bimetallism, the ‘‘economy of scarcity,'’ huge governmental spend- 
ing, and the like, must inevitably fail in the end, although some of them may 
temporarily seem to succeed. 


a. 
=. 





Wholesale and Department Store Trade in Chicago 
Federal Reserve District During September—In- 
dustrial Payrolls Reported Above August Although 
Employment Decreased—Mid-West Distribution of 
Automobiles Slackened 


The Federal Reserve Bank of Chicago states that wholesale 
trade in the Seventh (Chicago) District showed varying 
trends during September and department store sales an 
increase of 20% in the aggregate over August. September 
sales of new automobiles in the mid-West have dropped con- 
siderably from the previous month, according to the Bank’s 
‘‘Business Conditions Report’ of Oct. 31, reflecting ‘‘the 
fact that dealers and distributors are awaiting new models.” 
It is noted that industrial employment dropped slightly from 
August to September while wage payments increased. The 
following is from the Chicago erve Bank’s report: 


Wholesale Trade Conditions 


September wholesale trade in the Seventh District showed varying 
trends: grocery sales expanded 13% over the preceding month, the gain 
comparing with one of only 3% in the 1925-34 September average and with 
a decline of 3% in the month last year; hardware sales increased about 
seasonally in the period 9%; drug sales declined 2%, as they did in Sep- 
tember a year ago but as against an increase of 3% in the average for the 
month; and electrical supply sales dropped off 11%, whereas the seasonal 
average shows a gain of 2% in the period. All groups except the last- 
named, however, recorded heavier increases over a year ago than in the 
corresponding comparison for August; the gain in the grocery trade con- 
trasted with a decline a month previous and that of 50% in electrical 
supplies with the exception of August was the largest in the yearly compari- 
son since May 1934. In the first three quarters of 1935, grocery sales ex- 
ceeded those of the same period of 1934 by 244%, drug sales gained 11%, 
hardware sales 19%, and the electrical supply trade 23%. In all groups 
ratios of accounts receivable at the close of September to net sales during 
the month remained smaller than in September last year. 


Department Store Trade 


Sales of Seventh District department stores expanded 20% in the aggre- 
gate for September over the preceding month, the gain comparing with one 
of 27% in the 1925-34 average for the month. The size of the increases 
varied widely as among the different cities: sales of Detroit stores showed a 
45% gain over August, Indianapolis trade expanded 22 44 %, that in Chicago 
increased 15% and in Milwaukee 14%, while total sales of stores in smaller 
centers were only 3% larger than a month previous. For the second suc- 
cessive month, Chicago department store trade was less than in the corre- 
sponding period of 1934, and Indianapolis trade also registered a fractional 
loss for September in the comparison, so that sales for the district as a whole 
aggregated only 3% above those of last September. However, owing to 
the fact that there was one more Saturday in the month last year, daily 
average sales this September totaled 5% heavier than a year ago. A 
somewhat greater than seasonal rise—11%—took place in stocks between 
the end of August and Sept 30, and they exceeded by 1% those held at the 
same time in 1934. The rate of stock turnover for the year 1935 through 
September was 3.11 times, as against 2.89 times for the corresponding period 
last year. 

For the second successive month, the retail shoe trade recorded a more 
than seasonal gain over the preceding month: sales by reporting dealers and 
department stores exceeded those of August by 59%, while the 1925-34 
average shows an increase of only 50%. As compared with last September, 
the dollar volume of trade was 7% larger, whereas in the yearly comparison 
for August it increased but 4%. For the year through September, sales 
aggregate 7% heavier than in the first three quarters of 1934. A further 
increase was shown in stocks during September, and at the end of the month 
they were 7% above those of a month previous and fractionally larger than 
a year ago. 

Industrial Employment Conditions 

Payroll figures reported for September by Seventh District industries 
reflected a rising trend in every major industrial group except the manu- 
facture of vehicles and transportation equipment. ‘This group, constituting 
an important portion of the District totals, showed a decrease in wage 
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payments of 414%, thereby lowering the aggregate figure which, neverthe- 
less , registered an increase of almost 4% over a month earlier. Employment 
figures for the month recorded a less favorable trend than did payrolls, a 
decline of 11% in the vehicles group together with a decrease of 1% in the 
paper and printing industries more than offsetting the gains in other groups 
and resulting in an aggregate loss of 4% of 1% in the number gainfully em- 
ployed within the District. Comparisons of current figures with those of 
a year ago indicate increases of 744% in the volume of employment and 
18% in aggregate payrolls. Non-manufacturing industries reg- 
istered a general rise of close to 5% each in employment and payrolls, with 
all reporting groups contributing to the gain in the latter and all but public 
utilities to that in the former. 
Mid-West Distribution of Automobiles 

September data on distribution of new automobiles in the Middle West 
reflect the fact that dealers and distributors are awaiting new models, current 
sales having dropped considerably from those of August and totaling sub- 
stantially under those of last September at wholesale and moderatly so at 
retail. Furthermore, stocks were almost 35% less in number than at the 
close of August and 30% lighter than a year ago. As regards used cars, on 
the other hand, September sales, though declining 25% from the preceding 
month, were 22% heavier in number than in the month last year, and 
stocks were only 6% lighter than on Aug. 31 and 16% larger than on Sept. 
30 1934. Deferred payment sales in September amounted to 43% of total 
retail sales of dealers reporting the item, as compared with a ratio of 46% 
for August and one of 49% a year ago. 


—_<g—_—_— 


Business Conditions in San Francisco Federal Reserve 
District—Improvement of Recent Months Con- 
tinued into September : 

According to the Federal Reserve Bank of San Francisco 
the improvement in industrial production and employment 
in the Twelfth (San Francisco) District which took place in 

July and August was ‘well retained during September.’’ 

The Bank, under date of Oct. 25, stated: 


Measures of trade were higher on a seasonally adjusted basis. Principally 
because of a decrease in non-residential permits, total value of building 
permits declined substantially but continued more than double that of a 
year earlier. . . . : 

A reduction in operations at California fruit and vegetable canneries, 
customary at this time of year, was approximately offset by an increase in 
activity at plants in the Pacific Northwest. ‘Total lumber production de- 
clined by about the usual seasonal amount. . . . 

Industrial employment in Oregon advanced sharply, while in California 
the usual seasonal reduction was reported. Payrolls in Oregon increased 
less than did employment, and in California total wage payments declined 
considerably more than employment. More than the usual in- 
crease took place in District department store sales. 

Rainstorms in late September and early October caused minor damage to 
unharvested crops but were beneficial in providing needed moisture on 
livestock ranges and in preparing the soil for fall planting. Volume of 
crops marketed in September was larger than in August, and District prices 
for farm products were, on the whole, somewhat higher than in the pre- 
ceding month. 

—_—_—_—_g—___—_ 


Review of Industrial Situation in Illinois During Sep- 
tember by Illinois Department of Labor—Increases 
Noted in Both Employment and Payrolls as Com- 
pared with August 


In reviewing the industrial situation in Illinois during 
September, Peter T. Swanish, Chief of the Division of Statis- 
tics and Research of the Illinois Department of Labor, said 
that statistical summaries of reports from 4,437 manufac- 
turing enterprises in the State show increases of 3.7% in 
employment and 4.5% in payrolls from August. Noting that 
the current August-September changes represent the “largest 
per cent. increases in employment and payrolls shown for any 
August-September period during the 12 years, 1923-1954,” 
Mr. Swanish said: 

For the 12-year period, 1923-1934, inclusive, the records of the Division 
of Statistics and Research show that the average August-September change 
was an increase of 0.7 of 1% in the number employed and a decrease of 
0.4 of 1% in total wage payments. The current August-September increases 
thus suggest further improvement in industrial activity within the State. 


From Mr. Swanish’s review the following is also taken: 

Compared with the same month of last year, the September indexes of 
employment and total wage payments lend additional weight to the statis- 
tical fact that industrial activity was on a relatively higher level during 
the current August-September period. The index of employment for all 
reporting industries advanced 2.2%, or from 74.0 in September 1934 to 
75.6 in September of this year, while the index of payrolls moved upward 
from 53.7 to 59.8, respectively, or 11.4%. 


Changes in Employment and Wages Paid, According to Sex 


Reports from 3,717 industrial enterprises, which designated the sex of 
their employees, showed increases of 2.5% in the number of male and 
5.1% in the number of female employees. Total wages paid male workers 
increased 3.6%, while wage payments to female workers increased 7.4% 
during the August-September period. ; 

In the manufacturing classification of industries, with 1,994 reporting 
concerns, the number of male and female workers increased 1.3% and 6.8%, 
respectively. Total wages paid males in manufacturing industries increased 
2.5%, while wages paid female workers increased 11.0% during September 
in comparison with August. 

The non-manufacturing group of industries, 1,723 reporting concerns, 
showed increases of 5.9% in the number of male and 2.5% in the number 
of female workers employed. Total wage payments to male and female 
workers increased 6.5% and 2.5%, respectively. 


Changes in Man-hours During September in Comparison with August 
For male and female workers combined, in all reporting industries, the 
total number of hours increased 3.8%. Total hours worked by male and 


female workers during September in comparison with August increased 3.5% 
and 11.6%, respectively. 

In the manufacturing group of industries, 1,729 concerns reported man- 
hours for both sexes combined, and in these enterprises the total hours 
worked were 4.0% more in September than in August. 
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Hours worked in 1,678 manufacturing plants, reporting man-hours for 
male and female workers separately, increased 2.89% for male workers and 
13.0% for female workers. 

In the non-manufacturing group, 1,309 establishments reported an increase 
of 3.5% in total man-hours worked by male and female workers combined. 
Within this classification of industries, 1,176 concerns showed increases 
of 6.1% and 6.0% in the total number of man-hours worked by male and 
female workers, respectively. 

Average actual hours worked by 361,646 wage earners in the 3,038 indus- 
trial enterprises reporting man-hours increased from 38.0 in August to 
38.5 in September, or 1.3%. In the manufacturing plants, man-hours 
increased from 37.5 in August to 38.2 in September, or 1.9%. In the non- 
manufacturing plants, the average number of hours worked per week 
during September was 39.1, or 0.3 of 1% more than in August. 

OO 


Increase Noted in Farm Price Index of Bureau of 
Agricultural Economics from Sept. 15 to Oct. 15— 
Also Above Oct. 15 1934 


The farm price index was 109 on Oct. 15 compared with 
107 on Sept. 15, and with 102 on Oct. 15 a year ago, the 
Bureau of Agricultural Economics, United States Denart- 
ment of Agriculture, announced Oct. 29. It added: 

During the month there were substantial gains in prices of wheat, rye, 
rice, flaxseed, cottonseed, tobacco, snap beans, cantaloupes and lettuce. 
Prices of hogs and beef cattle declined. 

Since there was no change in the index of prices paid by farmers, the 
ratio of prices received to prices paid was 89 on Oct. 15 compared with 87 
on Sept. 15, and with 81 on Oct. 15 a year ago. 

The farm price of wheat averaged 96.3c. a bushel on Oct. 15, or the 
highest since February 1930. The price on Sept. 15 averaged 86.2c., and 
October 15 a year ago, 88.5c. 

Corn averaged 71.8c. a bushel on Oct. 15 compared with 78c. on Sept. 15, 
and with 76.7c. on Oct. 15 last year. Price declines during the past month 
were largest in the South Atlantic and South Central States. 

Hogs averaged $9.56 per 100 pounds on Oct. 15 compared with $10.29 on 
Sept. 15, and with $5.20 on Oct. 15 a year ago. The decline was attributed 
to heavier marketings. 

Cotton averaged 10.9c. a pound to growers on Oct. 15 compared with 
10.6c. on Sept. 15, and with 12.5c. a year ago. There was marked expansion 
in domestic mill activity during the past month, and increased foreign 
demand. 

Potatoes averaged 46.1c. a bushel in mid-October compared with 48.4c. a 
month earlier and with 49c. a year ago. Potato shipments increased 
seasonally. 

Prices of butterfat rose, averaging 25.9c. on Oct. 15 compared with 24.9c. 
on Sept. 15 and with 24.3c. a year ago. Prices of chickens and eggs also 
advanced. 

SE 


Sales of Farm Products During September Above 
August and Year Ago, According to Bureau of 
Agricultural Economics 


Farmers sold $636,000,000 worth of products in September 
compared with $547,000,000 in August and with $623,000,000 
in September 1934, the Bureau of Agricultural Economics, 
United States Department of Agriculture, announced Oct. 28. 
They received, in addition, it is pointed out, Agricultural 
Adjustment Administration benefit payments totaling $56.,- 
000,000 in September compared with $45,000,000 in August 
and $76,000,000 in September a year ago. The Bureau said 
that a marked increase in income from August to September 
is usual but that this year the increase was greater than 
usual. It added: 

Sales and benefit payments combined for the first nine months of 1935 
have totaled $4,710,000,000 compared with $4,453,000,000 in the corre- 
sponding period of 1934. Of this year’s total, farmers receiver $406,000,000 
in benefit payments compared with $326,00,000 last year. The figures 
reveal an increase of $187,000,000 in income from sales during the period. 

Should income from sales continue to make about the usual seasonal] 
changes during the next three months the total income from farm marketings 
in 1935 would amount to about $6,200,000,000 compared with $5,831,000,000 
in 1934. Rental and benefit payments, in addition, will be about $600,- 
000,000 this year cempared with $556,000,000 in 1934. 

Total cash farm income from marketings and from rental and benefit 
payments, on the basis of these figures, would be about $6,800,000,000 in 
1935 compared with $6,387,000,000 in 1934. 


- — 
—_ 


Employment and Payrolls in Manufacturing and 
Non-Manufacturing Industries of United States 
Increased During September Over August Accord- 
ing to Secretary of Labor Perkins 


Approximately 350,000 workers were returned to employ- 
ment during September in the manufacturing and non- 
manufacturing industries surveyed monthly by the Bureau 
of Labor Statistics, Secretary of Labor Frances Perkins 
announced Oct. 24. Miss Perkins estimated that weekly 
payrolis in these combined industries were more than 
$12,000,000 greater than in August. She stated: 


The major portion of this gain of over a third of a million workers was in 
manufacturing industries and retail trade, approximately 150,000 additional 
workers being employed in each of these fields. In addition to these gains, 
substantial increases were also shown in anthracite and bituminous coal 
mining, private building construction, and wholesale trade. 

The increase of 2.2% in factory employment brought the preliminary 
September index (83.6) to the highest level recorded since November 1930. 
while the increase of 3.6% in factory payrolls raised the September payroll 
index to 72.1, which is the highest point reached since May 1931. Although 
gains in factory employment and payrolls are usual in September, the 
current gains are particularly noteworthy. They took place in the face of a 
sharp decline in employment in the automobile industry, where the intro- 
duction of new models resulted in a cut in the number of workers employed. 
Moreover, 18 other industries, among them beverages, cane sugar refining, 
cement and locomotives, also showed appreciable declines in employment. 

Gains were registered in both the durable and non-durable goods groups, 
seasonal factors contributing largely to the increase of 3.1% in the non- 
durable goods group. The durable goods group showed a gain of 1.0%. 
Comparing the index of employment for the durable goods group in Septem- 
ber 1935 with employment in the index base period (1923-25—-100) the 
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September index stands at 71.2, which indicates that for every 1,000 
workers employed in 1923-25, 712 were employed in September 1935, 
while the September employment index for the non-durable goods group 
(96.9) shows that for every 1,000 workers employed in the index base 
period 969 were on factory payrolls in September 1935. 

The expansion in employment and payrolls was general, 71 of the 90 
manufacturing industries surveyed showing gains in employment from 
August to September and 72 industries reporting increased payrolls. 

Among the industries of major importance in which gains in employment 
were reported were blast furnaces, steel works, and rolling mills, foundry 
and machine-shop products, electrical machinery, furniture, cotton goods, 
knit goods, silk and rayon, and men’s and women’s clothing. A number of 
industries allied to building construction reported gains, among which were 
the steam and hot water heating, millwork, sawmills, and plumbers’ 
supplies industries. The machine tool industry, which is a barometer 
indicating the placement of orders for power-driven metal cutting machinery 
and which has shown steadily expanding employment since October 1934, 
continued to absorb more workers. Employment in this industry increased 
4.8% from August to September, the September employment index standing 
at the highest point since December 1930. 


An announcement emanating from the office of the 
Secretary, Oct. 24, had the following to say: 


Non-Manufacturing Industries 


Responding to seasonal activity, retail trade added approximately 150,000 
workers to their payrolls in September. The gains were particularly pro- 
nounced in the general merchandising group, composed of department, 
variety, and general merchandising stores and mail order houses, and in the 
group of retail apparel stores. Other lines of retail trade reporting sub- 
stantial gains in employment were furniture and household goods, coal- 
wood-ice, and lumber and building materials. Wholesale trade establish- 
ments also reported increased employment, the gain of 1.1% indicating 
the re-employment of nearly 15,000 workers. 

Approximately 27,000 workers were re-employed in the coal mining 
industry, both anthracite and bituminous coal mines reporting sharply 
increased operations. In bituminous mines, this reflected increased output 
in anticipation of the strike which occurred in the last week in the month. 
The expansion in private building construction employment which began 
in March of this year continued, employment increasing 4.5%. Smaller 
gains in employment were shown in-metal mining, power and light, year- 
round hotels, and dyeing and cleaning. 

The declines in non-manufacturing employment were not particularly 
significant, the largest decreases being 2.0% in quarrying and 1.4% in 
laundries. Crude petroleum producing firms reported fewer employees 
and slight declines were also reported in telephone and telegraph, electric- 
railroad and motor bus operation, and banks and insurance companies. 
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Manufacturing Industries 


Factory employment increased 2.2% and payrolls increased 3.6% from 
August to September. 

A comparison of the preliminary September factory employment index 
(83.6) with that of September 1934 (75.9) shows a gain of 10.1), or ap- 
proximately 645,000 workers, over the year interval. The preliminary 
September weekly payroll index (72.1) is 24.3% higher than the cor- 
responding index (58.0) in September 1934, or an increase of nearly $28,- 
700,000. 

The largest increases in employment were seasonal in character and were 
shown in the following industries: Cotton-seed-ojl, cake and meal (44.5%), 
confectionery (26.0%), canning and preserving (20.7%), radios (19.2%), 
fertilizers (18.8%), millinery (16.1%). jewelry (14.4%), and beet sugar 
(9.7%). Other industries showing substantial seasonal gains in employ- 
ment were women’s clothing (7.2%), stoves (5.2%), men’s furnishings 
(4.5%), furniture (4.0%), cotton goods (3.9%), and shirts and collars 
(3.4%). 

The lighting equipment industry had 9.0% more employees in Septem- 
ber than in August, tools (not including edge tools, machine tools, files, 
and saws, (8.4%), clocks and watches and time-recording devices (8.2%), 
hardware (6.7%), forgings (5.7%), millwork (5.6%), rubber goods, other 
than boots, shoes, tires, and inner tubes (5.2%), and shipbuilding (5.1%). 
The machine-tool industry reported an increase of 4.8% in employment, 
and gains of 4.2% in employment in the typewriter industry and 3.0% 
in the cash register industry indicate an advancing rate of activity. Among 
the industries of major importance in which relatively smaller gains were 
reported were blast furnaces, steel works, and rolling mills, foundry and 
machine-shop products, electrical machinery, apparatus and supplies, and 
sawmills. 

The most pronounced percentage deciine in employment was a seasonal 
decrease of 14.1% in ice cream. Employment in the automobile industry 
decreased 11.7%, due primarily to shut-downs for the taking of inventory 
and for model changes. Other industries showing decreases in employment 
were marble-granite-slate (6.0%), beverages (4.0%), cane sugar refining 
(3.8%), cement (3.6%), butter (2.6%), aircraft (2.3%), locomotives 
(2.2%), and fur-felt hats (2.0%). 

The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 90 manufacturing 
industries. The base used in computing these indexes is the 3-year average, 
1923-25. taken as 100. In September 1935, reports were received from 
23,336 establishments employing 3,902,498 workers whose weekly earnings 
were $82,463,083. The employment reports received from these co- 
operating establishments cover more than 50% of the total wage earners 
in all manufacturing industries of the country and more than 60% of the 
wage earners in the 90 industries included in the Bureau of Labor Statistics’ 
monthly survey. : 

The following tabulation shows the percentages of change in employ- 
ment and payrolls in the Bureau’s general indexes of manufacturing in- 
dustries from August to September in each of the 17 years, 1919 to 1935, 
inclusive: 
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Employment Payrolis 

, In- | De , Ine , De |i In- , De In- , De 
Year crease |crease Year crease |crease | Year |crease|\crease| Year \crease\crease 
i919_| 1.8 | _o-- (1928.) 3.1 |... |]1019-| 48] .... |1998.| 1.4] .... 
1920-| -.| 1.2 {1929-| 1.0] -..- {/1920.|-... | 1.5 |1929-| 0.8 | ---- 
19081.) 23.7 | .... |1080.] 0.9 | .... }/1031.) .... | 0.7 |1930.; 1.0 | __- 
1922.| 3.4 | ---- |1931.| 0.4 | --.- ||1922.) 4.8 | --.. |1931.|.... | 3.8 
1923-| 0.5] --.. |1932.| 5.3 | --.. |/1923-' 0.5 | -... |1932-| 6.7 | __.- 
1924_| 2.5 |... |1933-| 4.7] ---- ||1924-] 3.6] ---- |1988-| 4.0 | __7~ 
1925.| 2.0] ---. |1934.| -. | 4.7 |/1925.) -... | 0.5 |1934.|.... | 6.8 
1926_| 2.0 | wee 6 (i. 1926 | 1.0 | .... |1935_| 3.6 | ---- 
1927.{ 1.2'. | | | 11927_' _... | 0.6 | 





In the table following are presented the indexes of employment and 
payrolis for September 1935, August 1935, and September 1934 for all 
manufacturing industries combined, durable and non-durable goods groups, 
14 industry groups, and the 90 separate manufacturing industries covered 
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by the Bureau of Labor Statistics. The indexes are not adjusted for seasonal 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING [INDUSTRIES 
(Three-Year Average 1923-1925——100.0) 

















Employment Payrolis 
Manufacturing Industries— x Sept.| Aug. Sept. |x Sept.,; Aug. Sept. 
1935 1935 1934 1935 1935 1934 
All industries................ 83.6 | z81.8 | 275.9 72.1 | 269.6 | 258.0 
| a as ae oe 71.2 | 270.5 | 264.4 60.6 | 259.0 | 245.5 
Non-durable goods...........__ 96.9 94.0 | 288.3 86.9 83.2 | 274.0 
Durable Goods 
Iron and steel and their products. 
not including machinery....| 74.7 | z73.2 66.0 62.9 | 259.0 41.1 
Blast furnaces, steel works, and 
I ON i 74.4 | 273.7 65.3 64.2 | 261.6 37.3 
Bolts. nuts, washers & rivets._..| 78.8 77.1 71.7 63.7 | 261.3 39.6 
PR aga 51.9 | 251.7 52.1 30.0 | 229.6 28.2 
Cutlery (not incl. silver and 
plated cutlery) & edge tools_.| 76.6 75.6 76.7 59.8 57.1 53.2 
Forgings, iron and steel____._._. 61.2 | 257.9 47.5 46.1 | 242.3 29.1 
—  REERRESD “Sa eS Serta 51.8 48.5 45.8 46.0 39.4 29.2 
Plumbers supplies...._____ _..| 96.0 | 293.4 59.7 62.0 | 258.7 31.0 
Steam & hot water heating a 
paratus & steam fittings... 54.7 53.0 48.8 39.2 36.4 30.7 
 , SOUR eewmee 7 TR 91.6 89.6 | 280.4 65.8 
Structural & ornamental metal 
EE RE RT FS re 58.6 | 257.9 58 .6 45.6 | 243.9 40.5 
Tin cans and other tinware_.._| 105.4 |z104.0 | 101.0 | 105.7 {2103.6 96 .2 
Tools (not including edge tools, 
machine tools, files, & saws).| 65.0 | 260.0 57.2 61.0 | 255.2 47.0 
SEE 117.6 {2118.7 | 120.2 | 113.2 {2105.1 92.0 
Machinery, not including trans- 
portation equipment.___.___. 91.1 87.3 78.0 75.2 | 271.2 55.6 
Agricultura! implements... ... 118.5 | 117.8 67.8 | 136.8 |z137.5 66.7 
Cash registers, adding machines 
& calculating machines... __. 105.0 {2102.0 | 106.0 88.2 | 285.8 85.1 
Fuectricai machinery, apparatus| 
| a apr cs eB 73.3 | 270.4 65.9 62.1 | 257.8 48.0 
Engines, turbines, tractors, & 
water wheels...........__._. 101.2 | 101.1 71.1 74.4 73.9 46.1 
Foundry & machine-shop prods.,; 76.0 74.0 | 66.8 62.2 | 260.0 | 46.7 
ET Gano uo. din on no 96.4 91.9 69.7 85.2 80.5 50.8 
Radios & phonographs.._____- 254.9 |1z213.8 | 219.9 | 166.3 |z133.9 | 127.0 
Textile machinery & parts -_.__. 62.9 62.6 62.2 50.4 50.5 45.4 
Typewriters & parts...___..__. 101.7 | 297.6 | 101.3 92.3 | 280.0 92.5 
Transportation equipment... _.__. 75.8 | 283.5 74.2 65.7 | 271.6 52.3 
ET SE SUR: 442.9 |z2453.4 | 296.0 | 360.3 [2378.4 | 255.6 
Automobiles....._..........] 84.0 | 295.1 80.9 72.1 | 280.6 54.3 
Cars, electric & steam railroad.| 33.5 | 232.2 44.8 31.8 | 230.4 40.0 
fara? i 21.5 37.7 8.9 9.1 17.4 
il ee ips ial EG jel. 76.1 | 272.4 71.3 65.6 | z61.5 57.0 
Railroad repair shops......_._._._. 52.6 52.8 55.7 49.1 49.0 45.6 
Electric railroad............. 64.6 65.3 65.7 59.1 59.6 56.9 
I i 51.7 51.9 55.0 48.5 48.3 44.9 
Nonferrous metals & their prods_.| 86.9 | z82.0 | 275.4 70.9 64.7 | 254.2 
Aluminum manufactures... _.. 79.1 | 275.5 7268.1 69.6 265.8 | 247.3 
Brass, bronze, & copper prods_.| 81.8 78.2 70.8 65.8 61.1 48.7 
Clocks & watches & time-re- 
cording devices......_.__._. 87.3 80.7 72.4 77.0 68.8 59.2 
| i “sae 83.0 | 272.5 73.7 68.2 | 254.8 57.7 
Lighting equipment.._._.._....] 78.1 | 271.7 64.5 69.5 | 264.2 52.0 
Silverware & plated ware.____. 69.8 | z69.8 69.5 56.0 | 252.0 52.1 
Smelting «& refining—copper, 
i ee 80.8 69.9 56.1 | 253.2 42.7 
Stamped & enameled ware.__.__. 106.2 {z101.9 | 294.4 89.8 | 282.3 | 265.5 
Lum ber & allied products. .._._.. 56.9 | 255.3 49.3 47.1 | 244.4 33.9 
ae Sp papa sagan 76.3 | 273.4 65.0 60.2 | 256.0 44.6 
Lumber, millwork.......____. 50.1 | 247.5 34.6 40.8 37.7 21.8 
Lumber, sawmills......_____. 37.2 | 236.6 34.1 29.2 | 227.9 22.3 
Turpentine & rosin..__.___.__._. 100.5 | 299.1 96 .2 59.3 | 259.3 52.2 
Stone, clay, & glass products____. 55.8 | 255.9 52.9 42.2 | 240.9 34.7 
Brick, tile, & terra cotta.______. 34.0 33.8 30.4 22.5 | z21.2 16.1 
NALA L LALA PEE 51.9 | 253.8 54.0 35.2 | 235.8 33.9 
A at i at an a Ne ae 95.8 95.7 87.3 85.6 82.3 67.4 
Marble, granite, slate, & other 
RRR EST ITS 2 fos 27.9 | 229.6 32.2 19.0 | 220.5 20.2 
ERPS SEP eM At CI 69.5 | 267.0 66.2 50.3 | 246.6 41.1 
Non-Durable Goods 
Textiles & their products. ....... 95.9 | 292.9 73.1 84.6 | z78.9 57.5 
EEE EEE A IE 92.1 | 289.9 62.0 80.4 | 276.5 49.1 
Carpets & rugs ........_.._.. 85.9 83.7 64.6 83.4 | 280.6 46.5 
ETT SA eae 84.8 281.6 52.0 70.7 | 264.8 40.4 
Cotton small wares...._..._.._.| 82.3 , 277.1 71.2 71.8 64.3 55.8 
Dyeing & finishing textiles._| 104.7 |z102.9 91.1 86.0 | 284.3 75.6 
 < aan 88.7 | 290.5 83.9 91.9 | 299.9 79.0 
i ee ang INR es agai a ieg 114.0 |z110.4 | 100.6 | 114.8 [2105.5 91.0 
Silk & rayon goods....._...| 78.0 75.5 58 .2 67.0 | z65 1 41.1 
Woolen & worsted goods._..| 95.9 | 297.3 35.8 75.8 | 276.9 24.3 
Wearing apparel........___._. 100.5 | 296.0 95.5 87.8 | z78.8 70.9 
Clothing, men’s............ 95.4 | 293.6 89.5 80.4 74.3 62.2 
Clothing, women’s.....___.| 130.1 {|z121.4 | 121.0 | 109.0 | 297.9 85.2 
Corsets & allied garments...| 87.6 | 285.3 88 .6 84.4 | 272.5 81.0 
VMen's furnishings.......... 102.4 | 298.0 | 101.4 74.6 | 267.4 67.5 
gaia ag RSIS Ya. Sie A 66.8 57.6 76.0 76.1 | 252.5 75.5 
Shirts & collars.....__._...| 109.5 | 105.9 | 103.5 | 109.1 }|z102.9 93.2 
Leather & its manufactures. .._.. 89.0 | 290.1 85.7 76.8 | 281.7 69.2 
ei ae 87.5 | 289.1 85.5 71.0 | 277.7 67.7 
eT es lg a 2 igs 95.2 | 294.4 86.8 95.2 | 294.2 73.6 
Food & kindred products. _._.... 116.6 |z109.9 | 127.1 | 104.9 | 299.8 | 109.3 
Fe Tre ea _.-| 114.6 | 111.7 | 115.7 | 101.6 | 295.7 99.6 
AER Sear eae ae 171.9 |z179.0 | 176.7 | 171.0 {2189.8 | 167.0 
a I a ea Sa 74.9 | 276.9 81.1 59.8 | 260.4 60.4 
Canning & preserving......_.. 218.3 |z180.9 | 204.4 | 236.9 {2216.2 | 199.5 
TY TC 87.9 | 269.8 93.1 86.1 | 260.4 82.6 
a LC RT NS 77.0 | 276.3 80.2 72.6 | 266.1 68 .6 
i TI ara La 73.8 85.9 77.3 60.2 69.3 60.5 
Slaughtering & meat packing..| 78.9 79.4 | 121.2 74.1 73.2 | 109.2 
al oe ee ae 84.6 | 277.1 76.9 82.8 | 2707 58.5 
Sugar refining, cane.......... 78.1 | z81.1 88.1 70.2 | 271.3 72.4 
Tobacco manufactures......_..- 58.9 57.9 64.7 49.4 46.6 50.3 
Chewing & smoking tobacco & 
RR EE ae ee 65.3 64.4 73.7 66.7 65.1 68.7 
Cigars & cigarettes........... 58.1 57.0 63.5 47.2 44.2 47.9 
Paper & printing ............... 97.1 | 295.9 95.3 86.1 | 283.0 80.3 
SD DS, 6 a, wictininindiintind 88.8 85.3 86.5 85.3 | 278.7 77.8 
a lin a ene 109.2 |z108.8 | 105.4 90.7 | 287.2 79.6 
Printing & Pub’g—book &job__..| 87.6 | 287.6 86.3 77.6 | 276.5 72.4 
Newspapers & periodicals ..... 98.8 96.5 98.5 90.2 | 286.3 88.2 
Chemicals & allied products, & 
petroleum refining.........| 110.7 |z107.9 | 108.6 99.1 | 297.0 89.9 
Other than petroleum refining..| 110.8 |z106.9 | 107.6 97.8 | 295.4 87.9 
I i a a 108.0 | 107.7 | 108.0 98.8 {2100.8 92.1 
Cottonseed—oil cake, & mea]| 86.1 59.6 98.1 88.8 62.5 92.0 
Druggist's preparations... .. 99.5 | 297.3 | 103.0 97.3 | 292.0 92.3 
RT IE 86.2 86.5 93.2 71.3 76.9 69.5 
RR GR a aE 82.6 | 269.5 95.0 77.1 63.3 78.5 
Paints & varnishes......... 106.7 |2105.5 98.8 89.5 | 287.8 75.8 
Rayon & allied products... ... 353.6 | 340.3 | 305.5 | 264.1 | 253.4 | 215.5 
I ti hs oie enitcinenitn deinen eemeneh a 103.1 298 .0 98 .6 99.4 | 293.8 87.3 
Petroleum refining ........... 110.1 jz112.2 112.9 103.1 |z102.5 96.3 
ERE 81.1 | 279.1 | 279.7 68.8 64.3 56.1 
Rubber boots & shoes......... 58.2 | 257.6 | 263.4 50.4 49.4 50.4 
Rubber goods, other than boots, . 
shoes, tires, & inner tubes...| 123.2 |z117.1 113.5 108.9 | 298.6 83.7 
Kubber tires & inner tubes... -_. 70.3 69.7 70.4 59.0 55.8 47.6 












































x September 1935 indexes preliminary, subject to revision. z Revised. 
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INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 
FACTURING INDUSTRIES IN SEPTEMBER 1935, AND COMPARISON 
WITH AUGUST 1935, AND SEPTEMBER 1934. 

(Average 1929-100) 





Employment Payrolis 





Industry P. C. Change From P. C. Change From 








Indez 
. Aug. 
1935 


+3.7 
+ 5.6 
+11.1 


+4.0 


1934 


+5.7 
+3.1 
+3.6 
+2.9 
+2.8 


+48 


Sept. 
1934 


Aug. 
1935 


Sept. 
1935 a 








+0.2 
—{).1 
—{).3 


+1.1 
+ 5.0 
+11.7 


83.7 


Retail 
General merchandising - 
Other than general mer- 


elepbo telegra 
Electric light & power & 
manufactured 


bus operation & maint... 
Bituminous coal 
Metallif 
Quarrying & nonmetallic... 
Crude petroleum producing 


ces 
Hotels 


+++444+ 
at at nt nt ot 














+ 
> 
tN 











a Preliminary. b The additiona value of board, room, and tips cannot be co 
puted. c Data not available for 1929 base. d Less than 0.1 of 1%. 


————— 


Slight Recession in Lumber Production and Movement 


New business at the-lumber mills during the week ended 
Oct. 19 1935, as reported to the National Lumber Manu- 
facturers Association by regional associations, and lumber 
shipments from the mills, showed some declines from previous 
recent weeks. Production was about 4% below the average 
of the preceding five weeks. In the current week, it was 
17% above new business and 16% above shipments. All 
items were reported by identical mills as considerably above 
the corresponding week of 1934, production showing larger 
excess than either orders or shipments. It is probable that 
taking all mills into consideration production is running 
from 30 to 35% above the same po of 1934; for the year 
to date, it is about the same as last year; during the fourth 
quarter present excess will raise the year’s level probably 
to 4 or 5% above 1934. During the week ended Oct. 19, 
578 mills Ban nny 230,564,000 feet; shipped 199,503,000 
feet; booked orders of 196,700,000 feet. eviesd figures for 
the preceding week were mills, 597; production, 239,642,000 
feet; shipments, 203,392,000 feet; orders, 201,476,000 feet. 
Figures for both weeks include estimates of hardwood to- 
tals, exact reports being temporarily unavailable for South- 
ern hardwoods. 

Northern Hardwood was the only region reporting orders above produc- 
tion during the week ended Oct. 19. ‘This and Southern Cypress reported 
shipments above output. Total softwood orders were 16% below produc- 
tion. All regions but Northern Pine reported orders, all but Northern 
Pine and California Redwood reported shipments, and all reported produc- 
tion, above corresponding week of 1934. Softwood orders at 476 report- 
ing mills were 39% above 1934; repprted softwood production at these 
mills was 56% above the same week of last year. 

Identical softwood mills reported unfilled orders on Oct. 19, as the 
equivalent of 29 days’ average production and stocks of 161 days’ compared 
with 22 days’ and 180 days’ a year ago. 

Forest products carioadings totaled 31,376 cars during the week ended 
Oct. 19 1935. This was 1,028 cars less than during the preceding week, 
> as above similar week of 1934 and 6,866 cars above the same week 
Oo . 

Lumber orders reported for the week ended Oct. 19 1935 by 486 softwood 
mills totaled 185,022,000 feet; or 16% below the production of the same 
milis. Shipments as reported for the same week were 187,653,000 feet, 
or 14% below production. Production was 219,082,000 feet. 


Unfilled Orders and Stocks 

Reports from 480 softwood mills on Oct. 19 1935, give unfilled orders of 
622,596,000 feet and gross stocks of 3,451,523 feet. The 472 identical 
softwood mills report unfilled orders as 620,978,000 feet on Oct. 19 1935, 
or the equivalent of 29 days’ average production, compared with 459,843,000 
feet, or the equivalent of 22 days’ average production on similar date a 
year ago. 

Identical Mill Reports 

Last week’s production of 476 identical softwood mills was 217,567,000 
feet, and a year ago it was 137,964,000 feet; shipments were respectively 
187,269,000 feet and 135,629,000; and orders received 184,381,000 feet, 
and 132,971,000 feet. 

_ 


Motor Executives Point to Striking Sales Gains as New 
York Automobile Show Opens—1935 Production 
28% Above Last Year—Commercial Vehicles and 
Exports Increase 


The automobile industry is currently experiencing its 
third successive year of increasing sales, and anticipates 
further gains in 1936, Alvan Macauley, President of the 
Packard Motor Car Company and President of the Auto- 
mobile Manufacturers Association, said in an article made 
public to-day (Nov. 2), on the occasion of the opening of the 
New York Automobile Show. Mr. Macauley pointed out 
that preliminary estimates place the industry’s 1935 produc- 
tion at 3,675,000 cars and trucks, an increase of 28% over 
last year’s production and more than two and one-half times 
the 1932 output. Export shipments in 1935, he said, will be 
approximately 27% greater than last year and almost 
triple the 1932 volume. 
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A. J. Brosseau, Vice-President of the Association, said in 
another article that approximately 725,000 commercial 
vehicles will be produced by the automobile industry this 
year, or a 21% gain over 1934 and a total second only to 
1929. Robert C. Graham, Chairman of the Association's 
Export Committee, said that the introduction of new car 
models in the Fall should aid export sales, particularly since 
new models can be shipped to the southern hemisphere at 
the beginning of the major selling season. He predicted 
that export sales during the next model year will exceed 
650,000 units, meaning direct and indirect employment for 
more than 125,000 men. ob 

Paul G. Hoffman, Chairman of the Association’s Safety 
Traffic Committee, in a statement made public to-day said 
that safety can bect be promoted by creating a better balance 
between the car, the road and the driver. The most im- 
portant need, he continued, is the construction of safer 
streets and highways. Alfred H. Swayne, Vice-President of 
the Association, asserted that increased motor shipments 
have greatly aided the railroads in recent years, and he 
estimated that rail revenue on automotive traffic next year 


will approximate $400,000,000. 


- 


United States Exports of Refined Sugar During First 
Nine Months of 1935 Largest for Period Since 1929 
Refined sugar exports by the United States during the 

first nine months of 1935, January to September, inclusive, 

totaled 72,986 long tons, as compared with 56,191 tons during 

the same period in 1934, an increase of 16,795 tons, or 29.9% 

according to Lamborn & Co. Under date of Oct. 26 the 

firm announced: 
The exports for January-September 1935 are the largest of any correspond- 
ing nine months’ period in six years, or since 1929, when the shipments 


totaled 80,014 tons. 
Practically every corner of the world is included in the 50 different coun- 


tries to which United States refined sugars were shipped during the first 
nine months of 1935. The United Kingdom leads the list with 18,703 tons, 
being followed by Uruguay and Norway with 11,579 and 6,508 tons 


respectively. 
—_—_—_——_ 


Petroleum and Its Products—Union Oil Restores 
Crude Oil Prices in California—Standard of Cali- 
tornia Partially Meets Advance—Pennsylvania 
Grade Crude Up 15 Cents—Inter-Unit Strife in 
Federal Oil Administration Reported—Hot Oil 
Output Off in East Texas—Oil Inquiry Delay 
Challenged by Independents—Daily Average Crude 
Oil Output Up. 

Advances averaging 55 cents a barrel in California crude 
oil prices posted on October 26 by the Union Oil Co. were 
partially met by Standard Oil Co. of California on Oct. 31 
when the latter posted advances ranging from 6 to 30 'cents 
a barrel. Shell Oil, West Coast unit of Shell Eastern Pe- 
troleum, met the new schedule instituted by Union on 
Oct. 28. 

The Associated Oil Co. late Friday afternoon (yesterday) 
announced that it would revise its prices for crude oil to 
conform with the 80-cent base level established by the 
Standard of California mark-ups, which became effective 
Nov. 1. While up to a late hour Friday night, the General 
Petroleum Co. and other major units had not announced 
their intentions, it was indicated that they would follow 
the lead of Standard of California, on the whole. 

‘Although the problem of overproduction of crude oil has 
not been solved,’’ Standard of California said in announcing 
the advances, “‘a great deal of effort has been made in that 
direction and a high percentage of the producers of the 
State have indicated a desire to cooperate in balancing supply 
with the demand. 

“In the belief that this objective may be accomplished 
on a basis of better prices, the company’s new schedule of 
prices is placed in effect. At the same time, it cannot be 
hoped to maintain crude oil prices unless prices for products 
derived from the crude support them. For that reason, the 
company’s selling prices for gasoline have been advanced to 
bring some balance and stability in what has been a very 
demoralized and unsound market. The stabilization of the 
oil business, California’s major industry, is of the highest 
one canes to the prosperity of this State and to all business 
therein. 

The new per barrel crude oil — established in three 
major fields in the State by Standard of California follow: 


Signal Santa Fe Kettleman Signal Santa Fe Kettleman 
Hill Springs Hills Hill ey Hills 
7 i 





Gravity 
$.73 cine 





. =e alk ate Mabe .90 

Union Oil’s Kettleman Hills crude was advanced 51 to 
72 cents a new price schedule, which became effective 
7 a.m., Oct. 26. The new prices there are $1.13 a barrel 
on 33 gravity oil, with a 2-cent advance on each gravity 
to 36.9 gravity, $1.22 being posted for 37 gravity, with 
an advance of 3 cents on each higher gravity to $1.28 on 
39.9 gravity. peas 

Union’s advances in the Signal Hill field ranged from 12 
to 67 cents a barrel. The company posted a price of 75 cents 
a barrel for 14 gravity and 77 cents for 17 gravity with a 2- 
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cent boost on each higher gravity to 19.9 gravity, a price of 84 
cents being posted for 20 gravity, with an advance of 3 cents 
= _ higher gravity to 30.9, which is posted at $1.14 a 

In the Santa Fe Springs, its advances ranged from 18 to 95 
cents a barrel. The new prices there are 75 cents for 21 
gravity, 79 cents on 22 gravity, 82 cents on 23 gravity, with 
a 4-cent advance on each higher degree to 25.9; 93 cents is 
posted on 26 gravity, 97 cents on 27 gravity, with a 3-cent 
advance on each higher gravity to 32.9; $1.16 is posted on 
33 gravity, with a 4-cent advance on each higher gravity 
to $1.36 on 38 degrees. Huntington Beach prices were lifted 
to 73 cents and $1.12, respectively, from the former level 
of 65 and 43 cents. 

The South Penn Oil Co. posted an advance of 15 cents 
a barrel in Pennsylvania grade crude oil prices on Oct. 29. 
Under the new schedule, Southwest Penn Pipe is posted at 
$1.87; Eureka at $1.82 and Buckeye at $1.67. Tidewater 
Pipe, Ltd., made a similar advance in the Bradford and 
Allegany districts, to a new price level of $2.15. No change 
was posted in Corning grade crude oil. 

Dissension in the ranks of the Petroleum Administrative 
Board and the East Texas Federal Tender Board over the 
enforcement of ‘‘hot’’ oil regulations in Texas broke out in 
the open during the week when Secretary of the Interior 
Ickes disclosed in Washington that he was checking the 
present set-up. 

“IT haven’t anything to say on the East Texas situation 
until I complete my investigation,’’ Mr. Ickes said. ‘Il 
want to go into the whole matter of the Federal Tender 
Board in East Texas. Certain adjustments may be neces- 
sary. 

‘“Hot”’ oil production in the East Texas area has been cut 
to around 35,000 barrels daily, against the recent level of 
approximately 50,000 barrels daily, by the intensified drive 
against violators by State and Federal officials. Again, 
the work of the Federal Tender Board is peventing inter- 
State movements of “hot’’ oil and (or) its products in an im- 
portant factor in the lower rate. 

While a proposed amendment to the Omnibus Tax bill to 
increase the levy on crude oil from 2 cents to six cents a 
barrel was defeated by the House Tuesday night, the tax 
was increased to 214 cents a barrel. The House also passed 
& measure which would levy a tax of 1% on oil pipe line 
companies. 

The Oklahoma Corporation Commission, meeting in Okla- 
homa City on Oct. 31, issued new orders fixing the State- 
wide allowable for November at 492,000 barrels, off 900 
barrels from October, and in line with the estimated market 
demand for the State for the coming month compiled by the 
United States Bureau of Mines. 

A resolution was adopted by the National Oil Marketers, 
Association, meeting in Chicago on Oct. 31, demanding 
that the United States Department of Justice speed up its 
investigation of alleged monopolies in the petroleum in- 
dustry. The resolution was passed after it had been charged 
that ‘‘for some unknown reason,’’ the inquiry ‘“‘seemed to 
stop dead in its tracks.’’ A special committee recommended 
that national legislation be enacted to curb the activities of 
the major oil companies. 

An increase of 13,500 barrels in daily average crude oil 
production in California last week was the major factor 
lifting the total for the Nation by 15,150 to an aggregate of 
2,797,950 barrels, the American Petroleum Institute report 
disclosed. The total compared with estimated market de- 
mand of the Bureau of Mines for October of 2,554,200 barrels, 
and actual production in the like 1934 period of 2,336,050 
barrels. Oklahoma was the only one of the Big-Three’’ 
to show a decline in production. 

The following crude oil price changes were posted during 
the week: 

Oct. 26—Union Oil Co of California to-day posted advances averaging 
55 cents a barrel in all California fields. 

Oct. 28—Shell Oil, West Coast operating subsidiary of the Shell Union 
Oil Co., met the advances instituted by Union Oil in California crude prices. 

Oct. 29—South Penn Oil increased Pennsylvania grade crude 15 cents 
a barrel to $1.87 for Southwest Penn Pipe Line; $1.82 for Eureka and $1.67 
for Buckeye. Tidewater Oil, Ltd., lifted Bradford and Allegany 15 cents 
a barrel to $2.15. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 





8 a I GEES tees OF i, I I, I is $1.00 
Dees Gee Ge GAD « co anncsosobée 1.15| Rusk, Tex., 40 and over.._....-..-.. 1.00 
Pt Dink che edoccbmbebnesabe | St er... po oneeoconhnadeee .87 
| aR a ee ee LN 1.12} Midland District, Mich.........-.. 1.02 
Western Kentucky............... lg i ti TET GA 1.23 
Mid’Cont., Okla., 40 and above... 1.08| Santa Fe Springs, Cai,38 & over..89-1. 

Hutchinson, Tex., 40 and over.... .81| Huntington, Calif., 30 and over... 1.12 
Spindletop, Tex., 40 and over..... 1.03} Kettleman Hills, 39 and over_.... 90-1.28 
NN i .75| Long Beach, 31 and over_._........ Jon 
Smackover, Ark., 24 and over._... Sn. Cs cane eneabmammamens 1.10 


REFINED PRODUCTS—CALIFORNIA “GAS” PRICES RAISED... 
NEW YORK “GAS” PRICE LIFTED—FUEL OILS ADVANCED— 
PENNSYLVANIA LUBRICANTS HIGHER—MOTOR FUEL 
STOCKS OFF SHARPLY—NEW YORK “GAS” TAXES RISE 

Standard Oil Co. of California Thursday night posted 

advances of 3 cents a gallon in third-grade and 3% cents a 

gallon in premium and regular grades of gasoline at service 

stations in the southern part of the State. The new level, 


effective Nov. 1, posted regular grade at 15 cents at the 
‘‘pump’’ in the Los Angeles area, taxes included. 

The company also issued new postings advancing the sub- 
normal quotations ruling in the northern area of California. 
Advances there were 1 cent in third grade and 7h conte a 

e new 


gallon for premium and regular in ‘“‘pump”’ prices. 


Chronicle 
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price lifted service station prices in San Francisco to 15 cents 
a gallon, taxes included. 


The advances, which followed the company’s partial resto- 
ration of the crude oil price cuts it posted last August follow- 
ing a complete restoration by Union Oil and Shell, were 
quickly met by all major competitors. Richfield Oil, Gen- 
eral Petroleum, Associated Oil, Union Oil, and the Texas Co. 
all announced that they would meet the new levels im- 
mediately. 


An advance of 4 cent a gallon in the tank-car price of 
gasoline at New York, Boston and Philadelphia was posted 
in mid-week by the Hartol Products Corp. The advance 
which pared the differential between the Hartol posting and 
the major companies from )4 cent a gallon to 14 cent a gallon 
at New York, was not met by any of the major companies. 
No announcement as to whether they would take action to 
restore the former 4 cent margin was made. 


_ Forming of the tank-car gasoline markets in up-state New 
York developed late in the week, Socony-Vacuum Oil Co. 
posting an advance of 14 cent a gallon at Buffalo and Ro- 
chester to 7.67 cents and 7.74 cents, respectively, on Friday. 
The company posted an advance of 29 points at Syracuse 
and Utica, making the new prices there 7.49 and 7.33 cents, 
respectively. 

Seasonal strengthening in the local fuel oil market developed 
during the week with all major companies joining in revising 
the price schedule upward. Socony-Vacuum, Shell Eastern 
Petroleum and Richfield Oil moved 41-43 water white 
kerosene up 4 cent a gallon to 5 cents at New York 
and Providence. 

Other heating oils affected by the forward movement of 
prices included No. 1, which was moved up 4 cent to 5 cents 
a gallon, and No. 4 which was advanced 14 cent a gallon 
at New York Harbor to a new posting of 334 cents a gallon, 
tank car. No. 2 and 3 oil are meeting with increased de- 
mand and strengthening of these prices is believed near. 

Coincident with an advance in Pennsylvania crude oil 
prices Tuesday, a general advance of 4 cent a gallon was 
posted in Pennsylvania bright stock and neutral oils. The 
market for these products has been firm recently and the 
advance was not unexpected in trade circles. 

The export market for gasoline on the Gulf Coast returned 
to the high for the year of 5% cents a gallon after easin 
temporarily. Movement of a cargo at this level was oeeted 
during the week, compared with the last sale at a reported 
level of 5%4 cents a gallon. Demand from abroad is reported 
holding strong. 

A cut of 1% cents a gallon in retail gasoline prices at Port- 
land, Me., was posted by the Socony-Vacuum Oil to meet 
local competitive conditions. The mid-continent bulk 
gasoline price structure is firm to strong. 

With October gasoline demand estimated about 10% above 
the like 1934 month, the record level of consumption was 
reflected during the week in a further contra-seasonal decline 
in stocks of finished gasoline. A decline of 636,000 barrels 
to 41,163,000 barrels on Oct. 26 was reported by the American 
Petroleum Institute. 

The continued decline in gasoline stocks is all the more 
significant when it is realized that the industry is currently 
operating at mid-summer levels in its refineries and cracking 
plants. A fractional gain last week lifted the operating rate 
of reporting refineries to 75.6% with daily average runs of 
crude to stills rising 23,000 barrels to 2,575,000 barrels. 

Total gasoline consumed in New York State during the 
first eight months rose 24,509,643 gallons over last year to 
1,059,328,032 gallons, the State Department of Taxation 
disclosed in announcing that gasoline taxes netted nearly 
$42 000,000 for this period, only about $2,000,000 under the 
entire total for 1934. 

Representative price changes follow: 

Oct. 29—An advance of \% cent a gallon was posted in Pennsylvania 
bright stock and neutral oils. 

Oct. 30—Hartol Products Corp. advanced tank-car gasoline prices 4 
cent a gallon at New York, Boston and Philadelphia to 6% cents a gallon. 

Oct. 30—Socony-Vacuum Oil, Shell Eastern Petroleum Products and 
Richfield Oil advanced New York and Providence tank-car kerosene prices 
4 cent to 5 cents a gallon for 41-43 water white. A similiar advance was 
made by the three companies in No. 1 heating oil No. 4 oil was lifted 
\% cent to 3% cents a gallon, tank-car, at New York. 

Oct. 30—Socony-Vacuum Oil lowered its retail price for gasoline at 
Portland, Me., 1% cents a gallon to 15% cents taxes included 

Oct. 31—Standard Oil Co. of California posted advances of 3 cents a 
gallon on third-grade and 34 cents on premium and regular grade in the 
service station price of gasoline in the Los Angeles area, effective Nov. l. 
The company lifted prices in the northern part of the State 1 cent on third- 
grade and 1% cents on premium and regular grade for service station 
postings. 

Nov. 1—Richfield Oil, General Petroleum, Associated Oil, Union Oil, 
and the Texas Co. met the new postings in service station prices of gasoline 
instituted by Standard of California. 

Nov. 1—Socony-Vacuum lifted tank-car gasoline prices at Buffalo and 
Rochester, New York, % cent a gallon to 7.67 and 7.74 cents, respectively. 
Syracuse and Utica bulk prices were marked up 29 points to 7.49 and 7.33 
cents, respectively. 

Nov. 1—Colonial Beacon Oil Co. met the advance in heating oil prices 
at New York and Providence posted earlier in the week by other major 
units. 


Gasoline, Service Station, Tax Included 


z New York...-... $.193 Cineinnati......-- $.175 Minneapolis... -.- $.169 
z Brooklyn..-_.... .188 Cleveland........ 175 New Orleans...... 21 
TS, nen dwine 17 a .20 Philadelphia...... 18 
RE 17 i ee cone cette, a Pittsburgh.....-- 19 
il a Rar 165 Jacksonville... .205 |San Francisco... .-. 15 
a ge .165 I a peek nies ota 17 i 172 
tt. .ss,aaee8e .16 Los Angeles...... 15 
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New York 


(Bayonne)....$.05 -.05 


| North Texas.$.03%-.03 4 


Los Angeles... .0444-.05 
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Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New Orleans .$.03 %-.04 
Tulsa....... .03 %-.04 


Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne) 
Bunker C. 


Diesel 28-30 D.... 1.65 


California 27 plus D 
$.95 


$1.15-1.25/| Phila., bunker CC... 


New Orleans C___... x 
95 


Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne) 
27 plus... .$.04 


| Chicago, | 
~.04% 32-36 GO..3$.02 %-.02% 


Tulsa....... $.02 %-.02% 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J..$.06% 
Socony-Vacuum.... .06% 
Tide Water Oil Co... .06% 
Richfield Oil (Calif.) .06% 
Warner-Quinlan Co. .064% 


New York— 
Colonial Beacon. .$.06 % 





Shell East’n Pet... .06% 


z Not including 2% city sales tax. 


EO 





Chicago ..... $.05%-.05% 
New Orleans. .05%-.05% 


cl 06 %| Los Ang.,ex.. .05%-.04% 
REE .06%| Gulf porte... .05%-.05% 
Republic Oil... -. 06% | Tulsa....... 05 %-.05% 


Daily Average Crude Oil Production Rises 15,150 
Barrels During Latest Week 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Oct. 26 1935 was 2,797,950 barrels. 
15,150 barrels from the output of the previous week. The 
current week’s figure was also above the 2,554,200 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during October. 
duction for the four weeks ended Oct. 26 1935 is estimated 
The daily average output for the week 


at 2,770,500 barrels. 
ended Oct. 27 1934 totaled 2,336,050 barrels. 


This was a gain of 


Daily average pro- 


Further 


details as reported by the Institute follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Oct. 26 totaled 718,000 barrels, a 
daily average of 102,571 barrels, compared with a daily average of 176,429 
barrels for the week ended Oct. 19 and 130,607 barrels daily for the four 


weeks ended Oct. 26. 


Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Oct. 26 totaled 74,000 barrels, a daily average of 10,571 barrels, 
compared with a daily average of 11,143 barrels for the week ended Oct. 19 
and 12,464 barrels daily for the four weeks ended Oct. 26. 

Reports received from refining companies owning 89.5% of the 3,806,000 
barrel estimated daily potential refining capacity of the United States 
indicate that 2,575,000 barrels of crude oil daily were run to the stills oper- 
ated by those companies and that they had in storage at refineries at the 
end of the week 24,441,000 barrels of finished gasoline, 5,246,000 barrels 


of unfinished gasoline and 108,235,000 barrels of gas and fuel oil. 


Gasoline 


at bulk terminals, in transit and in pipe lines amounted to 16,722,000 barrels. 
Cracked gasoline production by companies owning 95.9% of the poten- 
tial charging capacity of all cracking units averaged 563,000 barrels daily 


during the week. 
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bulk terminals, in transit and pipe lines. 
and 17,216,000 barrels at bulk terminals, in transit and pipe lines. 


oe 





Nov. 2 1935 


d Includes 24,583,000 barrels at refineries 


Tax of 15% Imposed on Bituminous Coal Producers 
Under Guffey Act Becomes Effective—Not Col- 
lectible Until Jan. 2 

The 15% tax on bituminous coal producers, imposed 
under the Guffey Coal Control Act, became effective on 

Nov. 1; it will not, however, be collectible until Jan. 2. 

Associated Press advices from 


(Nov. 1) said: 


Washington yesterday 


Those of the 15,000 producers who comply with ‘‘Little NRA’’ code rules 
to be supervised by the National Coal Commission will receive rebates of 


90% of the tax. 


Already opponents of the Guffey Coal Act, defeated in efforts to obtain 
an immediate order restraining the Government from assessing the levy, 
have undertaken legal moves designed to test the law's constitutionality 
in the Supreme Court. 

The Coal Commission said to-day approximately 2,000 mine owners had 
agreed to abide by the codes. While this number is small, it said, these 
mines nevertheless produce nearly half of the country's total annual soft 


coal tonnage. 


While a few of the large companies, including the Pittsburgh Coal Com- 
pany, announced they intended to withhold adherence to the codes, Com- 
mission attorneys said the Government, a large consumer, was prepared 
to stop all coal purchases from non-signers. 


net tons. 


tt 
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Production of Bituminous Coal Off 1.1%—Anthracite 
Drops 18.5% 
The United States Bureau of Mines in its weekly coal 


report states that the total production of bituminous coal 
during the week ended Oct. 19 is estimated at 8,095,000 


Compared with the preceding week, this shows a 


slight decline—93,000 tons, or 1.1%. Production during 


the corresponding week in 1934 amounted to 7,152,000 


tons. 


Anthracite production in Pennsylvania decreased sharply 
in the week ended Oct. 19. The total output is estimated 
at 989,000 net tons, as against 1,213,000 tons in the 
ing week, a decline of 224,000 tons or 18.5%. 
during the corresponding week in 1934 was 1,290,000 tons. 

During the calendar year to Oct. 19 1935 a total of 285,- 
025.000 tons of bituminous coal and 41,921,000 net tons of 
Pennsylvania anthracite were produced. This compares 
with 282,281,000 tons of soft coal and 46,672,000 tons of 
hard coal produced in the same period of 1934. The Bureau’s 


statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 


COKE (NET TONS) 


Pr 






reced- 
uction 
































Week Ended Calendar Year to Date 
Oct. 19 Oct. 12 ; Oct. 20 
1935 c 1935 d 1934 1935 1934 e 1929 
Bitum. coal:a 
Tot. for per’d/|8 ,095,000/8, 188 ,000/7,152 ,000| 285,025 ,000| 282 ,281 ,000/| 421,678,000 
Daily aver. _/|1,349,000/)1,365,000/1,192,000} 1,156,000; 1,144,000} 1,702,000 
Pa. anthr’cite:b 
Tot. for per’d| 989,000/1,213,000/1,290,000; 41,921,000) 46,672,000) 57,895,000 
Daily aver__| 164,800; 202,200 15,000 170,800 189, 235, 
Beehive coke: 
Tot. for per'd 20,500 18,200 17,500 671,900 787,000; 5,477,400 
Daily aver. 3,417 3,033 2,917 2,688 3,148 21,910 






























a Includes lignite, coal made into coke, local sales and colliery fuels. b Includes 
Sullivan County, washiery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from established operations. Does not include an unknown amount of 
e Adjusted to make com- 


**bootleg’’ coal. 


c Subject to revision. 


d Revised. 


parable the number of working days in the three years. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 


(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 


(In Thousands of Net Tons) 


trict and State sources, or of final annual returns from the operators.) 





































B. of M. 
Dept. of Actual Production Average 
Interior 4 Weeks Week 
Caicula- | Week End.j|Week End Ended Ended 
tions Od. 26 Oct. 19 Oct. 26 Oct. 27 
(October) 1935 1935 1935 1934 
chiens seasecsehot 492,900 499,900 505,250 499,300 439,550 
ili ta as on eens hestin 146,100 150,950 149,200 147,700) 124,750 
Panhandle Texas_......- 56,050 55,300 55,450 58,800 
Rare 59,050 59,250 59,350 57,100 
West Central Texas...... 25,550 25,550 25,500 27,550 
yy ESERIES 155,450 155,250 155,250 138,400 
East Central Texas___.._- 45,950 44,650 ‘ 42,850 
ET A 428,250 427,100 426,500 403,300 
Southwest Texas_.____._- ‘ 60,500 61, 58,650 
Ses Be. wcccsccucs 193,350 193,250 193,800 162,000 
_ , a 1,025,500) 1,024,550} 1,020,850} 1,021,650 948 ,650 
North Louislana......... 32,100 31,800 29,950 23,900 
Coastal Louisilana..___._- 124,850 123,150 123,100 76,700 
Tota Loulsiana______-- 125,100 156,950 154,950 153,050 100 ,600 
bétebbOseondéoscs 29,200 30,150 30,150 30,150 30,700 
I a i i a 98,100 106,250 106,750 106,050 105,050 
a i i an te it nihil 39,500 54,500 54,800 54,300 30,700 
a i waka ma 34,300 40,800 39,800 40 ,200 33,800 
TE ae 11,000 12,850 13,800 13,150 11,350 
ie aan cin 4,200 4,400 4,350 4,400 3,050 
I nn enn, ' 56,950 56,700 56,650 45,550 
Total East of California_| 2,065,500] 2,138,250] 2,136,600] 2,126,600) 1,837,750 
Ae 497,700 659,700 646,200 643 ,900 462,300 
Total United States____| 2,554,200) 2,797,950] 2,782,800! 2.770.500! 2.336.050 




















Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS WEEK ENDED OCT. 26 1935 


(Figures in thousands of barrels of 42 gallons each) 






























































Daily Refining Crude Runs | Stocks |a Stocks Stocks 
Capacity of Plants to Stills of of b Stocks of 
District Fin- Un- of Gas 
Poten- Reporting Daily ;P. C.| ished |finished| Other and 
tial |-——— Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 
‘Rate Total |P.C.| age ated line line Fuel Oil 
East Coast. 612 612] 100.0 474] 77.5| 12.121 841 195] 12,447 
Appalachian. 154 146 94.8 113] 77.4, 1.813 249 80 aaa 
., Ill., Ky 24] 95.9 379] 89. 
Ind.. UB.. Ky 89.41 7.372 573 45| 4,263 
Missouri - - 453 384] 84.8 268! 69.81 4.080 438 74 956 
Inland Texas 330 160| 48.5 86| 53.81 '954 207 1.808 ane 
Texas Gulf... 617 595| 96.4 531] 89.2} 4,691] 1,547 120] 12.066 
La., Gulf... 169 163] 96.4 123] 75.5 969 257| ....| 4.838 
No. La.-Ark. 80 72| 90.0 42| 58.3 293 55 190} (482 
Rocky Mtn- 97 60] 61.9 38] 63.3 550 119 110 793 
California... 852 789| 92.6 521] 66.0] 8.320 960} 1,965] 65.933 
Totals week: 
Oct. 26 1935} 3,806) 3,405] 89.5} 2,575] 75.61c41,163| 5.2461 5.14 
Oct. 1919351 3,806! 3,405! 89.5! 2.5521 74.91441'799| 5'073 5300 107 bie 
a Amount of unfinished gasoline contained in naphtha distillates b E 
includes unblended natural gasoline at refineries and plants; aiso nennied Gee 


fuel at plants. 





c Includes 24,441,000 barrels at refineries and 16,722,000 


barrels at 


Week Ended Oct. 
State Aver- 
Oct. 12\ Oct. 5)| Oct. 13)| Oct. 14) Oct. 12| age, 
1935p | 1935 p/| 1934 fr; 1933 r; 1929 | 1923e 
Ee, RR AT oe 1 2 2; (s) (s) (s) 
EE Re NIN Se 15 18 172 164 38 398 
Arkansas and Oklahoma.__-_-_-_-- 115 43 68 8] 138 88 
iw ne es Se gl A MS 167 174 138 132 206 217 
Georgia and North Carolina —_-_-_- 1 ] 1} (s) (s) (s) 
RSA Gee ree 1,005 925 791 969; 1,318) 1,558 
EI CR SOT oS Soe 379 322 300 299 376 520 
Iowa..... yp ie ge age fs 74 60 63 67 83 116 
Kansas and Missouri---_-...-.---- 189 113 135 133 160 161 
Kentucky—Eastern_a_____.__-_- 731 685 598 677; 1,051 764 
i 178 153 146 179 340 238 
REE ENS AAS 38 30 34 30 56 35 
ES ek le ee, (*) 11 17 17 18 28 
RS EE RS al eg es 78 77 60 64 . . 


NE ee a a ee, 490 434 373 448 56% 817 
Pennsylvania and bituminous_._.| 1,733) 1,305) 1,646 907; 3,056) 3,149 
5 I pA ET ese ile ES 24 20 76 71 104 118 
(RES REF a0 ere 15 16 14 i8 22 26 
I 58 8a 84 88 77 64 137 121 
NS rr Ot edt at ee gle 227 142 183 167 268 231 
ih le tl 35 29 30 29 47 68 
West Virginia—Southern_b-_.. -- 1,883 1,596 1,525 1,597; 2,283 1,488 

SE EEA SSS ee 485 432 452 528 817 R05 
oh AS PS Es ae 143 122 116 122 170 184 
Other Western States.d______-- (*) 1} (*) s6 s8 s4 

Total bituminous coal____. ~~ 8,188! 6,872) 7,091 6,856) 11,787!) 11,310 
Pennsylvania anthracite_e__-_--- 1,213 1,049 1.019 1,236 1,884 1,968 

ne ne 9,401 7.921 8.110 8.092! 13.671) 13.278 






















































a Coal taken from under Kentucky mountains through openings in Virginia is 
credited to Virginia in the current reports for 1935, and the figures are therefore not 
directly comparable with former years. b Includes operations on N. & W.:C. & O.: 
Virginian; B. C. & G.; K. & M., and on the B. & O. in Kanawha, Mason and Clay 
c Rest of State, including Panhandle District and Grant, Mineral and 
Tucker counties. d Includes Arizona, California, Idaho, Nevada and Oregon. 
e Average weekly rate for the entire month. 
Georgia, North Carolina and South Dakota included with ‘‘Other Western States.”’ 


counties. 


* Less than 1,000 tons. 


p Preliminary. 


r Revised. 


s Alaska, 
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Demand for Lead Fairly Active—Copper and Zinc 
Quiet—Tin Futures Unsettled 


‘Metal and Mineral Markets’’ in the issue of Oct. 31 
stated that demand for lead was in even larger volume than 
in the preceding week, sales for the seven days that ended 
Oct. 30 being above the average. All sellers regarded the 
market for lead as firm, though no effort was made to raise 
the price. Copper and zine again passed through a quiet 
period, at least so far as new business was concerned, without 
influencing the price structure. Tin remained scarce on 
- Sy with quotations more or less nominal, but offerings of 
the metal for future delivery at a backwardation of about 3c. 
per pound resulted in some good business for first-quarter 
delivery. Antimony was easier on unsettlement of the 
Chinese market, which was down on exchange. The pub- 
lication further stated: 


Copper Price Steady 


Though sales of copper for domestic account were tight in volume, as 
generally anticipated. the undertone of the market remained steady. 
Business booked during the last week totaled around 1,600 tons, bringing 
the total sales for the month to date to 65,894 tons. The quotation held 
at 9'4c., Valley. Reports on the movement of copper into consumption 
are favorable. In reference to the upward trend in domestic production of 
copper, the trade is convinced that a larger output—40 ,000 tons per month— 
is necessary to meet the current requirements of the industry. 

The foreign market again displayed some uneasiness, owing to the tense 
political situation and conflicting reports as to the status of copper on 
sanctions against Italy. So far, Italy has been able to obtain copper for 
cash in several directions, providing herself with the metal before definite 
sanctions go into effect. 

Imports of copper into the United States during September amounted to 
21,086 tons of bonded material, and 1,151 tons of refined metal on which 
the 4c. duty has been paid. This compares with 10,890 tons of bonded 
copper and 1,341 tons of dutiable copper imported during September last 
year. Dutiable copper is usually purchased by fabricators who have 
export orders for copper products on their books but no facilities for manu- 
facturing in bond. The exporters of copper products naturally take ad- 
vantage of the drawback privileges, with the result that virtually all of the 
duty paid on the raw material is returned by the customs authorities. 

Exports of refined copper from the United States during August and 
September, according to countries of destination, in short tons, were as 
follows: 








Aug. Sept 

EE Ee a a Le Na ay gee ae AN 25 so 
tind. ein nn ei el ib dmotdébobbabddbadabuaateasts 882 1,278 
i lin init, fitness ids eee a 619 112 
I ek tne in et ee madi eminent 2,288 959 
a RE SAE IA TEC HS Mn SER 1,779 1,377 
kn ar a us adeeb aamamaibdd 8,995 4,414 
a a haa lees eae inch Ga nneaiiineiaabaiie 5,988 2,841 
SITTIN, cite sn, di:iliets tani aiantiinstpanip ailetidatlidinaiants entice baits 630 516 
ETT ae Le IN 1,422 1,804 
i il. «2. seemmenaneioneobedeeanoewhane 146 185 
itn inetd ceils ees bnseddguebbadedtedbbaceddeeé 4,731 3,178 
I a a ee ee NL ee etka 112 
Ge G.s ok cenecant Oameatddemesnnnestiadiiabenian 898 555 
Tn pane acnecsneenbnesbnbnnedinaneeiintiematiebe 28,403 17,331 


Lead Firm at 4.50c. 


Sales of lead during the last week amounted to about 7,800 tons, a total 
well above the average for a seven-day period. Though most of the demand 
was for November shipment metal, inquiry for prompt material continued 
on a scale that made sellers quite optimistic over the character of the 
buying. Lead producers are satisfied that actual consumption is now 
running in excess of 36,000 tonsa month. There is a strong possibility that 
October shipments to consumers will establish a new high for the current 
year. Even those in the industry noted for their conservative views would 
not be surprised if the shipments for October totaled 40,000 tons. oe 

The steady demand for lead has brought out a firmer undertone, but the 
quotation continued at 4.50c., New York, the contract settling basis of 
the American Smelting & Refining Co., and at 4.35c., St. Louis. Sales 
of its own brands in the East at a premium of $1 per ton were reported by 
St. Joseph Lead. 

That a steady recovery in lead business has been taking place is revealed 
in its movement of the metal to consumers. During 1932 the shipments 
averaged 26,438 tons a month; in 1933, 28,930 tons; in 1934, 31,651 tons, 
and in the first nine months of the current year, 33,937 tons. » oe 

The market for Prime Western zinc was inactive last week. During the 
calendar week ended Oct. 26, sales reported by the Prime Western division 
totaled a little more than 600 tons, which compares with 1,300 tons in the 
week previous. Withdrawals of this grade of zinc by consumers are at the 
rate of more than 20,000 tons a month, which tends to maintain the price 
on the basis of 4.85c., St. Louis. The Joplin ore market was unchanged 
but steady. 

Tin Futures Active 

The spot and near-by position of tin remains tight for want of supplies, 
and the price held above 50c. for Straits throughout the week. The higher 
rate of production is now making itself felt in freer offerings of tin for future 
delivery. Quite a good tonnage was purchased during the week for delivery 
over the first quarter of the year at prices ranging from 47.75c. to 48.05c. 
per pound. The premium now obtaining on prompt tin may hold through- 
out the month of November, according to some observers. Larger supplies 
are expected to reach London and New York in December. Tin-plate 
operations in the United States increased from 50% to 55% of capacity 
during the last week. 

Chinese tin, 99%, was quoted as follows: Oct. 24th, 50c.; 25th, 50.25c.; 
26th, 50.25c.; 28th, 49.75c.; 29th, 49.50c.; 30th, 49.50c. 


a 


Foundry Operations in Philadelphia Federal Reserve 
District Declined During September According to 
University of Pennsylvania. 

The output of gray iron and steel castings declined during 
September to the lowest point since last April according to re- 
ports received by the Industrial Research Department of 
the University of Pennsylvania from foundries operating 
in the Philadelphia Federal Reserve District. The declines 
of from 20 to 25% offset most of the upward tendency re- 
ported during the four previous months, the Research De- 
partment said, continuing: 

In contrast the production of malleable iron castings declined less than 

1% from the peak reached in August. Shipments of castings also declined. 
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Among the steel plants the deliveries decreased more than production. 
This fact minimizes the importance of the approximately 5% increase in 
the unfilled orders reported at the close of September. The iron foundries, 
however, did not have as serious a decline in shipments as in production. 
This adds to the significance of the 10% increase in the backlog for iron 
castings. Stocks of pig iron and scrap declined during the month among 
both groups of plants, while the inventories of coke increased. 


IRON FOUNDRIES 












































No. of September Per Cent Per Cent 
Firms 1935 Change Change 
Report- (Short from from 
ing Tons) Aug. 1935 Sept. 1934 
a? GE deteccedooenddoctonbs 10,372 0.0 0 
29 LEAMA GP: AE 2.718 —21.3 +6.7 
28 Se eb eoccncadsinedcéebd 2,243 —24.6 +0.4 
Re ee 2,030 —25.8 +6.5 
Further manufacture - . . . .. 213 —10.7 —35.4 
4 Malleable iron.............- 475 —0.8 +52.5 
28 ELS I ACR IE SER 2,800 —18.9 +6.6 
17 Unfilled orders................ 663 +10.4 +10.3 
Raw stock: 
25 | A REE RIA BE. gh rst. 1,551 —4.3 —42.4 
24 | IG RE inne 1,001 —1.2 —12.3 
24 I an dees oe eee ee a 515 56.1 +49.6 
STEEL FOUNDRIES 
No. of September Per Cent Per Cent 
Firms 1935 Change Change 
Report- (Short Jrom Jrom 
ing Tons) Aug. 1935 Sept. 1934 
8 CC SS a ee 8,630 0.0 0.0 
8 GBR AB a ESSE 2,003 —20.2 —15.4 
ES 6 BE ae ae 1,600 —23.7 —25.2 
Further manufacture. ......-. 403 —2.7 +77.7 
8 ERs Ray GREGG 1,692 —24.5 —33.3 
7 tt i. jd ctineaboddibeeawk 2,733 +4.5 +43.7 
Raw stock: 
6 Di Modebdaoabkndihinkedidand 362 —21.8 —7.7 
6 Diese dpadsbeerbbatbintiet 7,156 —2.0 +15.3 
6 Rn i i ko tls 285 + 26.9 +79.2 
——_— ~~ -- — 
Pig Iron Prices in Widespread Advance—Steel Output 
Gains 


The Oct. 31 issue of ‘‘Iron Age”’ stated that widespread 
advances in pig iron prices, a further upturn in steel produc- 
tion, improved prospects in the automobile industry and a 
steadier tone in the scrap trade have given the iron and steel 
market renewed buoyancy after almost two months of vir- 
tually unchanged operations. The ‘“Age’’ further said: 


Pig iron has gone up $1 a ton at Chicago, Granite City, Duluth, Detroit 
and Toledo, and has been advanced the same amount effective Nov. 1 at 
Cleveland, Buffalo and Erie, Pa. Similar increases are expected early 
next month at Pittsburgh, in the Valleys and in southern Ohio. “Though 
definite word is lacking from Eastern and Southern producing centers, 
it is probable that the rise in prices will be nation-wide. 

Charcoal pig iron has been advanced 50c. a ton for the second time since 
September. Domestic fluorspar, which was marked up $1 to $1.50 a 
ton a week ago, has been given another 50c. boost. 

The rise in pig iron prices was not a surprise. Production costs were 
first increased by the emergency advance in freight rates effective April 18, 
and they were given a sharper lift by advances in fuel prices growing out 
of the coal strike settlement. 

The ‘Iron Age’’ pig iron composite, reflecting the mark-up at Chicago, 
which is now in effect, has risen from $17.84 to $18.0l aton. trhis is the 
first change in the index, aside from a slight adjustment due to the freight 
rate increase last spring, since May 1 1934. 

Though rolled steel products would naturally be expected to reflect an 
upward adjustment in the prices of primary materials, there is as yet little 
talk of advances except for certain forms of semi-finished steel and for cold- 
finished bars and shafting, which failed to advance on Oct. 1 in line with the 
rise in the base price of hot-rolled bars. However, the entire tone of rolled 
steel prices is unquestionably stronger, notwithstanding continued conces- 
sions on attractive tonnages of reinforcing steel and the reappearance of 
a $2 a ton allowance to jobbers on galvanized sheets. The price attitude 
of sellers is influenced not alone by increases in raw material costs, but also 
by the admittedly growing pressure of a rising cost of living on iron and steel 
company employees. 

The advances in pig iron prices were preceded by heavy buying, a portion 
of which was no doubt speculative. In rolled steel products there has, 
as yet, been little accumulation of inventories beyond normal needs except 
possibly by some of the agricultural equipment makers, who, however, 
look for further sharp gains in their operations in the coming year. 

Automotive demand for steel has expanded, though a real rush in busi- 
ness from the motor car makers will probably not develop until after the 
national shows. Ford has not yet made any large purchases of sheets for 
new model production but is now compiling its needs and taking prices. 
Orders will probably be placed next week, though the tonnage to be bought 
has not yet been determined. Ford has in stock about 100,000 tons of 
billets and 20,000 tons of bars made by its own mills. The new blooming 
mill at Rouge is now operating, rolling large ingots for fim stock, and within 
two weeks the continuous hot mill will be rolling steel.. 

Sales of automobiles in advance of the New York show have been in 
excellent volume for a number of manufacturers, and unless unexpected 
production difficulties arise November assemblies of well over 300,000 
cars are believed assured. 

Tin plate production has registered an unexpected rise of five points to 
55% of capacity. Waning demand for plate for packing cans has been 
more than offset by heavier orders for beer can manufacture, for export 
and for general line can production. 

Steel ingot production has risen from 52% to 53%% of capacity, the 
highest rate since the second week in February. Operations are up one- 
half point to 55% % at Chicago, two points to 62% in the Valleys, one point 
to 40% in the Philadelphia district and five points to 69% in the Cleveland- 
Lorain area, but are down one point to 40% at Buffalo and two points to 
78% in the Wheeling district. 

Structural steel awards of 17,900 tons compare with 6,825 tons in the 
previous week. New projects total 14,600 tons. Plate lettings aggregate 
4,700 tons, and new plate jobs 13,800 tons. 

The ‘“‘Iron Age’’ composite prices for finished steel and heavy melting 
scrap are unchanged at 2.130c. a lb. and $12.58 a gross ton, respectively. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Oct. 29 1935, 2.130c. a Lb. | Based on steel bars, beams, tank plates 


Ce I BO a iiinttniin init et 2.130¢c. wire, rails, black pipe, sheets and hot 
I I a 2.130¢. rolled strips These products make 
I i i a a i 2.124c.| 85% of the United States output. 
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High 
Oct. 1 2.124c. 
Apr. 2.008¢. 
Oct. < 1.867c. 
Oct. 1.926c. 
Jan. 1.945c. 
Jan. 2.018¢c. 
Apr. 2.273c. 
Dec. 2.217¢e. 


Jan. 2.212c. Nov. 


| Based on average of basic iron at Valley 
furnace and foundry irons at Chicago 
Philadelphia, Buffalo, Valley and 
Birmingham. 
High 
Oct. 29 
May 1 
Dec. 5 
Jan. 5 
Jan. 6 
Jan. 7 
May 14 
Nov. 27 
Jan. 4 
Steel Scrap . 7 ” - 
. 935, $12.58 a Gross To! (Based on No. eavy melting s 
ya a agaaicariag $12.58: quotations at Pittsburgh, Philadelphia 
: and Chicago. 


Oct. 29 1935, $18.01 a Gross Ton 
One week ago $17.84‘ 
One month ago 17.84 
One year ago 17.90 

Low 
$17.83 May 
16.90 Jan. 
13.56 Jan. 
13.56 Dec. 
14.79 Dee. 
15.90 Dec. 
18.21 Dec. 
17.04 July ; 
17.54 Nov. 


High 
Oct. 
Mar. 
Aug. 
Jan. 
Jan. 
leb. 
Jan. 2° 
Dec. < 
15.25 Jan. 13.08 lov. 22 


The American Iron and Steel Institute on Oct. 28 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.2% of the steel capacity of the industry will be 51.9% 
of the capacity for the current week, compared with 51.8% 
last week, 50.8% one month ago, and 25.0% one year ago. 
This represents an increase of 0.1 points, or 0.2%, from the 
estimate for the week of Oct. 21. Weekly indicated rates 
of steel operations since Oct. 22 1934 follow: 

19 1935— 


34— 
Oct. ; Jan. 
Oct. J Feb. 
Nov. 26.3% | Feb. 
Nov. ‘ Feb. 
Nov. ‘ Feb. 
Nev. Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
4%\ Apr. 











“Steel’’ of Cleveland in its summary of the iron and steel 
markets on Oct. 28 stated: 


Nov. 2 1935 


With steadily mounting demands from automobile manufacturers, but 
a slackening in new commitments from other large consumers, steelworks 
operations continue to move within a narrow range, the national average 
last week advancing 1% points to 524%. 


Since the middle of August the steel rate has not varied more than three 
points, while it is now two points below the peak reached in February. 
Throughout the year automobile production has made exceptional progress; 
the agricultural implement industry and tin plate requirements reached 
new peaks and equipment and miscellaneous orders have been heavy, 
while structural work in the aggregate has remained on a parity with 1934 
and railroad purchases have declined. 


Last week prospects for additional railroad purchases this year appeared 
brighter, mainly because of the need for more freight cars, revealed by 
recent heavy freight car loadings. Burlington, having decided to build 
in its own shops 1.200 cars and three locomotives, is in the market for 20,000 
tons of steel. Norfolk & Western purchased 6,500 tons for car repairs, 
and placed 10,000 tons of rails. 


Pennsylvania's revised schedule calls for building 11,000 freight cars 
and at least 100 locomotives, taking 130,000 tons of roiled steel, though 
inquiries may not be issued until late this year. A Northern road which 
planned to scrap 5,000 freight cars will rebuild them. Exports inquiries 
for freight cars last week developed a potential market for 20,000 tons of 
steel. 


Structural shape awards last week dropped to 10,721 tons, including 
5,700 tons for the Triboro Bridge, New York. Reinforcing bar awards, 
6,924 tons, included 3,400 tons for the Bonneville, Ore., dam, and 2,200 
tons for Federal housing projects in Cleveland. ‘Three interests shared in 
the award of 10,000 tons of 38-inch pipe and fittings by the Standard Oil 
Co. of Ohio for a 140-mile line from Toledo, Ohio, to Crystal, Mich. 

The market situation strongly favored producers of the lighter finished 
steels, principally sheets and strip, output of which increased moderately 
on specifications from automobile manufacturers. Ford is understood to 
have made a substantial purchase of sheets—estimated at 30,000 to 40,000 
tons; and, possibly as a protection against a rise in raw materials, it was 
reported to have stocked 132,000 tons of billets and 28,000 tons of bars of 
its own output—about $8,000,000 worth of finished steel. Automobile 
production increased for the third consecutive week to 62,000. 

Tractor production has not slackened, but the farm implement industry 
is gradually letting down after operating near capacity most of the year. 
This, however, does not reflect any change in the generally good outlook 
for that industry. 

The advance of $1 a ton in pig iron prices at Chicago was not followed 
promptly last week with similar increases in other districts, and many 
melters covered their requirements for the remainder of the year. Domes- 
tic fluorspar again advanced 50 cents a ton. The stronger price situation 
in raw materials is to a large extent due to wage increases over the past 
year. One important steelworks interest last week indefinitely rejected a 
petition from its employee representation group for a 15% wage advance. 

On a 6,000-ton bridge project in New York, reinforcing bar prices were 
shaded as much as $5 a ton. Mills are reinstating jobbers’ allowances of 
$2 a ton on galvanized sheets, which were discontinued Oct. 1. 

Steelworks operations last week advanced 1 point to 47 at Pittsburgh; 
2 to 64, Cleveland; 4 to 62, Youngstown; Wheeling was down 3 to 78; 
Buffalo 10 to 40; Chicago 1 to 54, and other districts were unchanged. 

“Steel’s”’ iron and steel price composite is up 4 cents to $32.85; the fin- 
ished steel index remains $53.70, while the scrap composite is down 4 cents 
to $12.67. 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Oct. 30, as reported by 
the Federal Reserve banks, was $2,477,000,000, a decrease 
of $8,000,000 compared with the preceding week and an 
increase of $22,000,000 compared with the corresponding 
week in 1934. After noting these facts, the Board of Gov- 
ernors of the Federal Reserve System proceeds as follows: 


On Oct. 30 total Reserve bank credit amounted to $2,474,000,000, an 
increase of $2,000,000 for the week. ‘This increase corresponds with in- 
creases of $78,000,000 in member bank reserve balances, $2,000,000 in 
money in circulation and $10,000,000 in non-member deposits and other 
Federal Reserve accounts, offset in part by increases of $57,000,000 in 
monetary gold stock and $4,000,000 in Treasury and national bank cur- 
rency and a decrease of $29,000,000 in Treasury cash and deposits with 
Federal Reserve banks. Member bank reserve balances on Oct. 30 were 
estimated to be approximately $3,010,000,000 in excess of legal require- 
ments. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and industrial advances. An increase of $4,000,000 in 
holdings of United States Treasury notes was offset by a decrease of $4,000,- 
000 in United States Treasury bills. 


Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury made payments to three Federal Reserve 
banks in accordance with the provisions of Treasury regula- 
tions issued pursuant to Sub-section (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption ‘‘Surplus 
(Section 13-B),’’ to distinguish such surplus from surplus 


derived from earnings, which is shown against the caption 
“Surplus (Section 7).’’ 

The statement in full for the week ended Oct. 30, in com- 
parison with the preceding week and with the corres ponding 
date last year, will be found on pages 2838 and 2839. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Oct. 30 1935 were as follows: 


Increase (+) or Decrease (—) 


Oct. . 1935 Oct. 23 1935 Oct. . 1934 
Bills discounted 


U. 8. Government securities 2,430,000,000 
Industrial advances (not including 

$27,000,000 commitm'ts—Oct. 30) 33,000,000 
Other Reserve bank credit . 


Total Reserve bank credit 2,474,000 ,000 000,000 
Monetary gold stock 9,686 ,000,000 
Treasury & National bank currency ..2,401,000,000 000,000 


+ 19,000,000 
— 33,000,000 


+2,000,000 -+233,000,000 
+78,000,000 +1,647,000,000 


—29,000,000 366,000,000 
+10,000,000 +155,000,000 


Treasury cash and deposits with Fed- 

eral Reserve banks 2,665,000 ,000 
Non-member deposits and other Fed- 

eral Reserve accounts 


* Less than $500,000. 


_ 
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Returns of Member Banks in New York City and 
Chicago—Brckers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the current 
week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday. The New York City statement formerly included 
the brokers’ loans of reporting member banks and showed 
not only the total of these loans but also classified them so 
as to show the amount loaned for their ‘‘own account’’ and 
the amount loaned for “‘account of out-of-town banks,’’ as 
well as the amount loaned ‘for account of others.’’ On 
Oct. 24 1934 the statement was reivsed to show separately 
loans to brokers and dealers in New York and outside New 
York, loans on securities to others, acceptances and commer- 
cial paper, loans on real estate, and obligations fully guar- 
anteed both as to principal and interest by the United States 
Government. This new style, however, now shows only the 
loans to brokers and dealers for their own account in New 
York and outside of New York, it no longer being possible to 
get the amount loaned to brokers and dealers ‘‘for account of 
out-of-town banks’’ or “for account of others,’’ these last 
two items now being included in the loans on securities to 
others. The total of these brokers’ loans made by the re- 
porting member banks in New York City “‘for own account,’’ 
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including the amount loaned outside of New York City, 
ee at $828,000,000 on Oct. 30 1935, an increase of 


’ ’ © 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 











New York 
Oct. ; 1935 Oct. 231935 Oct. 31 1934 

Loans and investments—total.__...___. 7,694,000,000 7,658,000,000 7,123,000,000 
Loans on securities—total.__........__. 1,555,000,000 1,562,000,000 1,417,000,000 

To brokers and dealers: 
EE FE 770,000,000 773,000,000 564,000,000 
9» & , ieee ,000, 59,000,000 ,000 ,000 
Allie i EIN, AG eA 727,000,000 730,000,000 803,000,000 
Accepts. and commercial paper bought... 147,000,000 141,000,000 242,000,000 
Loans on real estate._..............._. 123,000,000 123,000,000 134,000,000 
I a eS oe a 1,185,000,000 1,187,000,000 1,278,000,000 


U.8. Government direct obligations __..3,189,000,000 3,181,000,000 2,804,000,000 


Obligations fully guaranteed by United 
States Government._._._......_.___. 382,000,000 381,000,000 254,000,000 


GR pit a 1,113,000,000 1,083,000,000 994,000,000 


Reserve with Federal Reserve Bank_.._2,442,000,000 2,416,000,000 1,425,000,000 
I aa lc ,000 


’ * ’ ’ ’ 








Net demand deposits*_...........__... 8,288,000,000 8,210,000,000 6,488,000,000 
he NRE a IR RS aE 595,000,000 655,000,000 647,000,000 
Government deposits._._...........__.. 96,000,000 195,000,000 473,000,000 
EE a ee 76,000,000 82,000,000 59 ,000 ,000 
ih i dhdiesstndntntadneinntdiden te trenindien 2,110,000,000 2,106,000,000 1,652,000,000 
Borrowings from Federal Reserve Bank. —....-- 3. eee le wee 
Chicago 
Loans and investments—total....____. 1,798,000,000 1,790,000,000 1,526,000,000 
Loans on securities—total........___. 182,000,000 183,000,000 237,000,000 
To brokers and dealers: 
0 Sees eee ol ee eT 27,000,000 
ae 23,000,000 25,000,000 23,000,000 
i a, el i 159,000,000 158,000,000 187,000,000 
Accepts. and commercial paper bought.. 18,000,000 19,000,000 51,000,000 
Loans on real estate._........._._._____. 16,000,000 16,000,000 21,000,000 
a i 231,000,000 234,000,000 236,000,000 
U. 8. Government direct obligations.__.. 986,000,000 972,000,000 689,000,000 
Obligations fully guaranteed by United 
States Government...._........._._ ,000 96 ,000 ,000 77,000,000 
RT IT RS Gl Se 269,000,000 270,000,000 215,000,000 
Reserve with Federal Reserve Bank__.. 590,000,000 578,000,000 491,000,000 
Se Sin td dob Seddededdihutidinms 36,000,000 36,000,000 36,000 ,000 
Net demand deposits*_.._.._...._.___. 1,858,000,000 1,838,000,000 1,491,000,000 
pC ESS RE eR 410,000,000 411,000,000 379,000,000 
Government deposits.._............__. ,000 ,000 62,000,000 29,000 ,000 
EEE AE ATT LE TERED 194,000,000 194,000,000 163,000,000 
ht A aR NE LE SM A Ge 532,000,000 530,000,000 433,000,000 


Borrowings from Federal Reserve Bank. 


* Demand deposits subject to reserve. 
1935. 


Method of computation changed Aug. 24 


- — 
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Complete Returns for the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 91 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Oct. 23: 


The condition statement of weekly reporting member banks in 91 leading 
cities on Oct. 23, issued by the Board of Governors of the Federal Reserve 
System, shows increases for the week of $14,000,000 in total loans and 
investments, $55,000,000 in net demand deposits (which item includes 
Government deposits), $40,000,000 in time deposits and $83,000,000 in 
reserve balances with Federal Reserve banks and a decrease of $83,000,000 
in Government deposits. 

Loans on securities to brokers and dealers in New York and outside New 
York increased $10,000,000 and $5,000,000, respectively, while other loans 
on securities declined $7,000,000. Holdings of acceptances and commercial 
paper bought and loans on real estate showed no material changes for the 
week. “Other loans’’ decreased $67,000,000 in the New York district and 
$50,000,000 at all reporting member banks, and increased $5,000,000 each 
in the Chicago, Dallas and San Francisco districts. 

Holdings of United States Government direct obligations increased 
$37,000,000 in the Ohicago district. $13,000,000 in the San Francisco 
district and $8,000,000 at all reporting member banks, and declined $15,- 
000,000 in the Boston district and $25,000,000 in the New York district. 
Holdings of obligations fully guaranteed by the United States Government 
increased $8,000,000. Holdings of other securities increased $37,000,000 in 
the New York district and $46,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,305,.000,000 and net 
demand and time deposits of $1,420,000,000 on Oct. 23, compared with 
$1,297,000,000 and $1,412,000,000, respectively, on Oct. 16. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Oct. 23 1935, follows: 


Increase (+) or Decrease (—) 
nce 
Oct. 16 1935 Oct. 24 1934 











Oct. ve or A A 
Loans and investments—total_.-__18,981,000,000 +-14,000,000 +1,131,000,000 
Loans on securities—total__.....- 2,918,000 ,000 +8,000,000 —156,000,000 
To brokers and dealers: 
SS _ es 797,000,000 + 10,000,000 +- 89,000,000 
Outside New York... .....- 151,000,000 5 gi ie 
Ce Bn cobnvhbtkddetbatebe 1,970,000,000 -—~7,000,000 245,000,000 





oe 
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Increase (+) or Decrease (—) 
ce 
Oct. a ayy Oct. + ‘eas: Oct. rj 1934 

Accepts. and com’] paper bought.. 316,000,000 —3,000,000 149,000,000 
Loans on real estate.__.......... 958,000,000 —3,000,000 —26,000,000 
Gee SON. ccnchcccisnitohsata 3,261,000,000 —50,000,000 —50,000,000 
. 8. Govt. direct obligations... 7,533,000 ,000 8,000,000 879,000,000 

Obligations fully guaranteed by the bs ™ 
United States Government..... 1,012,000,000 +8,000,000 +549,000,000 
Other securities... ....--oceceeee ,983,000,000 -+- 46,000,000 + 84,000,000 
Reserve with Fed. Reserve banks... 4,368,000, +83,000,000 + 1,372,000,000 
Ri Re: Nii A at 313,000,000 -+6,000,000 +46,000,000 
Net demand deposits._.......... 16,431,000,000 + 55,000,000 +3,029,000,000 
., YY — “eek Qeearryae 4,500,000 ,000 + 40,000,000 -+22,000,000 
vernment deposits............ 498,000,000 —83,000,000 —355,000,000 
Se 1,956,000,000 —66,000,000 +398,000,000 
a MD De ll 4,839,000,000 —120,000,000 +934,000,000 
ie TE —1,000,000 
* Demand deposits subject to reserve. Method of computation changed Aug. 


24 1935. 


_— 
—_ 





Premier Mussolini Considers Peace Proposal as League 
Meets to Set Effective Date of Sanctions Agezinst 
Italy—Hopes Increase for Early Settlement of 
Italo-Ethiopian Dispute—Anti-British Rioting in 
Rome—Britain Maintains Fleet in Mediterranean— 
Food Restrictions in Italy 


The League of Nations met again this week to consider the 
effective date of imposition of sanctions against Italy, and 
settlement of the Italo-Ethiopian conflict appeared brighter 
when Premier Mussolini of Italy indicated on Oct. 31 that 
he is willing to negotiate for peace. At the same time 
Foreign Secretary Sir Samuel Hoare of Great Britain and 
Premier Laval of France were reported completing a tenta- 
tive peace plan which it was expected would be submitted to 
both Italy and Ethiopia before sanctions against the former 
country were placed in effect. 

Despite a lessening tension in the international situation as 
a result of these peace moves, feeling against England for the 
part taken in invoking sanctions continued strong in Italy, 
and on Oct. 31 students in Rome staged demonstrations 
against Great Britain and attacked stores which they 
believed were British-owned. It was also reported on Oct. 
31 that Great Britain had decided to keep its entire fleet 
in the Mediterranean until its relations with Italy improved 
radically. 

Reference to the Italo-Ethiopian dispute in the ‘‘Chron- 
icle’’ appeared in our issue of Oct. 26, pages 2657-58. After 
an adjournment of ten days, League members met at Geneva 
on Oct. 31, and it was then announced that 49 League 
members had already applied the arms embargo against 
Italy, that 47 nations are applying financial sanctions, and 
that 46 have agreed to a complete embargo on Italian ex- 
ports. Several nations, however, while agreeing to the applica- 
tion of sanctions, made important reservations. hese 
countries included Chile, Rumania, Poland and Russia. 
It was also reported on Oct. 31 that the League Penalties 
Committee would thank the United States Government for 
its attitude in the dispute, regarded as strengthening the 
League’s peace efforts. The remarks of President Roosevelt 
and Secretary of State Hull regarding the United States 
position in connection with the conflict, together with the 
text of Secretary Hull’s reply to the League inquiry con- 
cerning the United States attitude, are given elsewhere in 
this issue of the ‘‘Chronicle.’’ 

Actual military engagements in the Italo-Ethiopian war 
have been few recently, with the Italian troops consolidating 
gains made earlier in the campaign. Rumors of an impend- 
ing drive by Italy, and of a battle in which hundreds of 
thousands of troops participated, were unverified late this 
week. Transmission of peace suggestions to Premier Musso- 
lini was noted as follows in a Paris dispatch of Oct. 30 to 
the New York ‘“‘Times’’: 

The suggestions for a settlement of the Ethiopian situation elaborated 
here by the French and British experts, Count Rene Doynel de Saint 
Quentin and Maurice Peterson, have been communicated to Premier Benito 
Mussolini of Italy. 

These suggestions, it is insisted, must not be regarded as a definite 
plan of settlement or in any way as a take it or leave it proposition to the 
Italian Government. They are in a sense counterproposals to those made 
by Mussolini last week, 1n the hope that somewhere between the two a 
basis for real negotiation may be found. 

Meanwhile, in London especially, there is some dissatisfaction that the 
news of these counter suggestions should have leaked out, a dissatisfaction 
that was expressed to-day to Premier Pierre Laval by the British Ambas- 
sador, Sir George Russell Clerk. It had been hoped that it would be possible 
to keep these unofficial exchanges of opinion with Rome from the public, 
to avoid any irritation of opinion by delay and failure. 

It is stated, incidentally, that far too much publicity was given ten days 
ago to the plan to reduce the tension in the Mediterranean by the with- 
drawal of some British naval units and an Italian division from Libya. 

When the suggestion was first made the British refused to accept it as a 
bargain. Mussolini then announced that he would withdraw one of the 
three divisions in Libya as a gesture. At the same time it was pointed out 
that twenty-eight ships would be needed to embark this division and that 
shipping was unavailable, so it would remain in Tripoli. 

Just what has been said and done since is not clear, but the fact remains 
that no British ships have been withdrawn and advices from Gibraltar 
announce the arrival there to-day of three destroyers, the Rowena, the 
Torrid and the Thrustle, belonging to the first anti-submarine flotilla. 

The British argument is that the precipitate announcement of new 
suggestions and new schemes may lead to premature public hopes and sub- 
sequent disappointment and irritation. With that view the French are now 
inclined to concur and Premier Laval has adopted the attitude that he will 
henceforth deny everything. 
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Emperor Haile Selassie of Ethiopia, in a statement issued 
on Oct. 25, declared that he would not submit to any peace 
which left Italy in northern Ethiopia. He thus rejected 
suggestions whereby Italy would be permitted to retain her 
present position at Aksum, Aduwa and Adigrat in the north 
and acquire a strip of eastern desert connecting Eritrea with 
Italian Somaliland. United Press advices of Oct. 25 from 
Addis Ababa quoted the Emperor as follows: 

“A just basis of settlement would always find us ready to co-operate,’ 
an official spokesman for the King of Kings announced. ‘‘The Emperor 
would be willing to serve the cause of peace by ceding Ogsden (southern 
province) in return for a corridor to the sea, but never on any condition 
would he cede an inch of the north country to any one for anything.’ 

*‘What would Ethiopia do in case the Italians should simply hold what- 
ever territory they already occupy in the north?’’ the imperial spokesman 
was asked. 

**Ethiopia,’’ he replied firmly, ‘‘would attack the moment her armies were 
assembled inthe north. Don't forget 1896. The Italians in that year pene- 
trated to Amba Alage, south of Makale, before Menelik collected his 
armies and threw them back across the border.”’ 

Makale is fifty miles south of the present Italian front lines, running 
from Adigrat to Aksum, through Adowa. 

**It is inconceivable,’’ he added, ‘‘that Mussolini could permit his 250,000 
soldiers to travel all the way to Eritrea and then, under League pressure, 
turn around and steam slowly back through the Red Sea without firing a 
shot. He had to have military successes at Adowa, Adigrat and Aksum. 

““By now it is equally inconceivable from the viewpoint of the Ethiopian 
authorities that the League or England and France could expect Ethiopia's 
million or more warriors to march for weeks to the front and then, on the 
basis of a peace arranged in Europe without the participation of our Em- 
peror, meekly turn around and march home again without a serious attempt 
to expel the invader.’’ 


_ The Italian Government on Oct. 29 prepared to resist the 
imposition of sanctions by League members. Premier 
Mussolini issued decrees obliging the people to forego meat 
two days a week. He also placed restrictions on food shops 
and hotels, and required all offices to close earlier to conserve 
electricity and fuel. An unofficial boycott of foreign goods 
was also in progress. On Oct. 30 it was announced that a 
census would be taken of the Italian merchant marine to 
determine the strength of the naval reserve and looking 
toward the arming of merchant ships if necessary. This 
order was interpreted abroad as preparation for a possible 
war in Europe. 

Prime Minister Baldwin of Great Britain, in an address 
on Oct. 31, said that he hoped the United States would soon 
join the League of Nations. Associated Press advices of 
Oct. 31 from London reported his speech as follovs: 

Hitting out at isolationists in general, although not mentioning any 
one nation in particular, Mr. Baldwin said, in an address before the Inter- 
national Press Society: 

“Such a policy is called splendid isolation. 
to be by yourself than with others. 

‘‘Let us keep our feet out of these adjectival enticements and walk in the 
way of truth unvarnished. We cannot choose that fugitive cloistered peace 
if we would. 

‘Does any one think that war between great nations can be a limited 
war, and that meanwhile we can trade with both sides in prosperous neutral- 
ity? We cannot bolt ourselves in an armed citadel and survive.”’ 

Mr. Baldwin said that ‘‘we believe Italy is rashly departing from her great 
traditions’ by the war against Ethiopia. At the same time he made a new 
plea for Italian friendship and for Italian co-operation with the League of 
Nations’ efforts to re-establish peace. 

“The dispute between the League and Italy is real,’’ he declared. ‘‘But 
it is no more real than the frienship between Great Britain and Italy. We 
have tried to make it clear that we are moving in no spitit of national 
antagonism against Italy. If we have failed to make it clear, we must try 
again, for behind all our present policy is that underlying truth. 

‘In being true to our pledged word to the League, we wish also to preserve 
an old friendship. But loyalty to our pledge is inescapable. 

“All talk of trouble is evil. It is a condition which has been developed in 
some quarters overseas and I do not like it. 

“We do not dedicate ourselves to such evil, and there is no spirit of 
aggression. But weakness and wavering do not give an assurance of peace. 
I give you my word there will not be great armaments here.”’ 


————-- ~~ -- 


39 Nations Embargo Exports of Arms to Italy—League 
of Nations Report 22 Have Applied Financial 
Sanctions 

In United Press advices from Geneva, Switzerland, Oct. 

28, it was stated: 

* The League of Nations announced to-night that 39 nations had applied 

the arms embargo against Italy, 22 had applied financial sanctions, 13 

were ready to boycott export of key products to Italy and six had approved 

mutual assistance to league members whose interests might suffer through 
their application of sanctions. 


Why is it more splendid 


_- — 
—— 





Newfoundland Decrees Embargo on Shipments of War 
ee Materials to Italy 
e following United Press advices are f St. 
Newfoundland, Oct. 25: nigh ph ela oa 
On instructions of the British Government. 


decreed an embargo on export of war material to Italy. 
violation will be $10,000 fine or 12 months in prison. 


Newfoundland to-day 
Penalty for 


——<>____ 


Sanctions Against Italy Will not Apply to Vatican, 
Pope Asserts—Imports, Loans and Credits to be 
Unaffected 


From Rome, Italy, United Press advices of O 
New York “Herald Tribune”’ of Nov. apt | at Bho, Se She 


+ Pope Pius XI informed the Bishops of Rome to-day that the world-wide 
sanctions against Italy would not affect the Vatican or any of the many 
ecclesiastical seminaries and institutions in Rome, such as the North 
American, Irish, English and various Latin-American colleges. 
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The Pope said that imports for the Vatican’s needs, and those of the 
ecclesiastical institutions, would be “‘absolutely unaffected.’’ Funds, loans 
and credits also would not be hampered, the Pontiff added. 

Commenting on the Pope’s statement, ‘‘Osservatore Romano,”’ Vatican 


organ,said: § : 

We wish to reassure the superiors of orders and congregations who have 
manifested hesitancy about sending youths to Rome that tne Holy See 
will watcn in as ial manner the interest and welfare of church insti- 


tutions, which will have every protection from the Vatican. 
++ i 


Egypt to Abide by League of Nations’ Action Against 
__ Italy—wWill Impose Sanctions as Non-Member 
The following advices (Associated Press), are from Geneva, 
Switzerland, Oct. 31: ee 
Egypt, although not a member of the League of Nations, announced 
to-day that it had decided in principle to apply economic and financial 


sanctions against Italy. 
rhe following telegram was received at League headquarters from the 


Egyptian Foreign Minister: §j 

The Egyptian Government has decided in principle to adhere to the ap- 
—— economic and financial sanctions in connection with the Italo- 

thiopian conflict, and execute within the limits of possibility such measures 
as may be decided upon by the League of Nations. 

The text of the decision follows by post. 


The significance of the decision is, League officials said, that Egypt 


accepts all the sanctions. 
— or 


Italy Offers Internal Conversion Loan to Finance 
East African War-—Subscriptions to Oct. 28 
Totaled $1,818,000,000 

Subseriptions to an internal conversion loan to finance 

Italy’s campaign in its dispute with Ethiopia were invited in 

every bank in Italy on Oct. 21 by Premier Mussolini. As 

to subscriptions received up to Oct. 28, Rome (United Press) 
advices of Oct. 30 said: 

Subscription to the internal loan being raised to finance the East African 
war stood at 22,400,000,000 lire ($1,818,000,000) on Oct. 28, the Govern- 


ment announced to-night. 
This includes 20.200,.000,000 lire nominal capital obtained from conver- 


sion or another bomd issue and cash subscription to the new war bonds of 
2,200,000,000 lire ($178,640,000). 

With reference to Premier Mussolini’s new loan, Associated 
Press advices from Rome, Oct. 21, stated: 

Bankers estimated about 9,000,000,000 lire in cash (the lira currently is 
quoted at 8.13 cents) would come over the counters if all holders of 344% 


bonds exchange them for the new 5% issue. 
In the exchange, the government gets 15 lirein cash for each 100-lire bond. 
Financial experts estimated the cost of the Ethiopian campaign at 10,000,- 
000,000 lire and with the funds already available, Fascist authorities be- 
lieved the premiums for conversion would enable Il Duce easily to pay for 


the war. 
The Bank of Italy still has well over 4,000,000,000 lire ($320,000,000) 


in gold, and the government has foreign exchange estimated as high as 
3,000,000,000 lire which Italians have been required to surrender. 
Purchases of munitions and other essentials abroad must be paid for with 


gold or foreign exchange ar 
The deficit last year was 6,819,000,000 lire, about one-third of the budget, 
but of that amount, 3,766,000,000 lire was the cost of a 1934 loan conversion. 
Those bonds, which were the present 34% issues, are now being ex- 
changed for the new 5% bonds. 
—_—_—_——_—_ 


New Firm Organized in Buenos Aires to Deal in Foreign 
Exchange and Securities—G. F. Beal, President of 
J. Henry Schroder Banking Corp., is Chairman of 
Argentaria, S. A. de Finanzas 
Organization of Argentaria, S. A. de Finanzas, in Buenos 
Aires, Argentina, to engage in a foreign exchange and general 
securities business, was announced in New York on Oct. 31. 
Sponsors of the enterprise are J. Henry Schroder Banking 
Corp., New York, international bankers, and certain 
European interests. Gerald F. Beal, President of the J. 
Henry Schroder Banking Corp., will be Chairman of the new 
corporation, and W. F. Benkiser, for many years Vice- 
President in charge of the Buenos Aires branch of the First 
National Bank of Boston, will be Director and General] 
Manager. The Board, among others, includes the following; 
Vicente Casares, until recently Chairman of the Banco de la Provincia 
de Buenos Aires; Eduardo F. Bullrich, Member of Government Organiza- 
tion Committee for the Banco Central de la Republica Argentina and the 
Liquidation Institute, formerly Director, Banco de la Nacion Argentina; 
Benjamin Garcia Victorica, partner in the law firm of Garcia y Garcia 
Victorica, Buenos Aires. 
The following is from the announcement issued Oct. 31: 
The new institution will engage in a foreign exchange and general securi- 
ties business, and will be prepared, in addition, to place at the disposal of 
their Argentine and foreign clients a diversity of financial and commercial 
facilities both in Argentina and in the principal international markets 
abroad. Furthermore Argentaria will be interested in the financing prob- 
lems of both public bodies and corporate enterprises, as well as in the 
study of matters related to organization and reorganization. 


> 
—_ 


Outstanding External Secured Sinking Fund 644% 
Gold Bonds, due June 15 1957, of Province of Upper 
Austria Drawn for Redemption 

The Province of Upper Austria is notifying holders of its 

external secured sinking fund 64% gold bonds, due June 15 

1957, that, pursuant to the fiscal agency agreement dated 

June 15 1927, between the Province and The Chase National 

Bank, New York, as fiscal agent, it is calling for redemption 

all of the outstanding bonds of this issue. The bonds will 

be redeemed on Dec. 15 1935 at their principal amount plus 
accrued interest to the redemption date, at the corporate 
trust department of the bank, 11 Broad Street. Interest 

on these bonds will cease to accrue on Dee. 15. 
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Funds Remitted by Municipality of Graz (Austria) for 
Payment of Interest Due Nov. 1 1932 to Nov. 1 1935 
on 8% Mortgage Loan Bonds—Rulings by New 
York Stock Exchange 


The Chase National Bank, New York, has received funds 
for the payment of interest coupons due Noy. 1 1932 to Nov. 
1 1935, inclusive, on municipality of Graz, Austria, 8% 
mortgage loan bonds due Nov. 1 1954. 

_ Ashbel Green, Secretary of the New York Stock Exchange, 
issued on Oct. 30 the following rulings by the Exchange on 
the above bonds: 


NEW YORK STOCK EXCHANGE 


Committee on Securities 
Oct. 30 1935. 
Notice having been received that the interest due Nov. 1 1935 on Munic- 
ipality of Graz 8% mortgage loan gold bonds, due 1954, will be paid on that 
date: 


The Committee on Securities rules that the bonds be quoted ex-intere: t 
4% on Nov. 1 1935: 

That the bonds shall continue to be dealt in ‘“‘Flat’’ and to be a delivery 
in settlement of transactions made beginning Nov. 1 1935 must carry the 
May 1 1936 and subsequent coupons. 

ASHBEL GREEN, Secretary. 
——_—_<g—_—. 


Tenders of Yugoslavia 5% Funding Bonds, due Nov. 1 
1956, Invited to Exhaust $71,520 in Sinking Fund 


The Chase National Bank, New York, acting for the fiscal 
agents, is notifying holders of Kingdom of Yugoslavia 5% 


fundin bonds due Nov. 1 1956 and fractional certificates 
for said bonds, that tenders are invited for the sale of these 


bonds and certificates to the sinking fund in an amount 
sufficient to exhaust the sum of $71,520, at a price based on 
principal alone, exclusive of accrued interest, which will be 
added to the stated price, and which, with respect to the 
fractional certificates shall be computed from the date thereof. 
Such tenders will be received at the Corporate Trust Depart- 
ment of the Bank, 11 Broad Street, New York, up to 12 
noon Noy. 12 1935. 


- — 
Se 


$322,485 Shortly to be Available to Purchase Argentina 
External Sinking Fund 6% Gold Bonds of 1924— 
Tenders Invited by Chase National Bank 


Acting for the fiseal agents, the Chase National Bank, New 
York, is notifying holders of Government of the Argentine 
National external sinking fund 6% gold bonds of 1924, 
series B due Dee. 1 1958 that, upon receipt on or before 
Dec. 1 from the Argentine Government of $322,485, such 
sum, with $393 now in the sinking fund, will be available 
for purchase of these bonds at prices below par. Tenders 
will be received at the Corporate Trust Department of the 
Bank, 11 Broad Street, New York, up to 12 noon Dee. 2 1935. 

a 


$472,590 of 6% Gold Bonds, Issue of June 1 1925, of 
Argentina to be Purchased for Sinking Fund 


J. P. Morgan & Co. and The National City Bank of New 
York, as fiscal agents, are notifying holders of Government 
of the Argentine National external sinking fund 6% gold 
bonds, issue of June 1 1925, due June 1 1959, that $472,590 
will be available on or before Dec. 1 1935, for the purchase 
of so many of these bonds as shall be tendered and accepted 
for purchase at prices below par. An announcement in the 
matter further said: 

Tenders should be made to the bankers at a flat price, below par, before 
3 p.m., Dec. 21935. Should tenders so accepted be insufficient to exhaust 
the available moneys, additional purchases upon tender, below par, may 
be made up to Mar. 2 1936. The notice from the bankers follow receipt of 
word from the Argentine Ambassador that $471,645 will be paid into the 
sinking fund on or before Dec. 11935. The difference between that amount 
and $472,590 represents unexpended moneys in the sinking fund. 

a 


Oct. 1 Coupons on 7% External Secured Sinking Fund 
Gold Bonds of Santa Fe (Argentina) Being Paid 
at Rate of 4% 

The Manufacturers Trust Co., New York, as special agefit 
under an agreement dated Jan. 26 1935, as amended (pro- 
viding for a plan of readjustment dated Dec. 31 1934), 
relating to the 7% external secured sinking fund gold bonds 
of the City of Santa Fe, Argentina, announces that it has 
received funds to pay, at 4%, the Oct. 1 1935 interest coupons 
detached from bonds stamped pursuant to the readjustment 
plan above. 





i, 
—_ 


Securities of Corporations in Reorganization Under 
Bankruptcy Act to be Dealt in ‘‘Flat’’ on New York 
Stock Exchange—List of Railroad Bonds Affected 

The Committee on Securities of the New York Stock 

Exchange at its meeting on Oct. 31, adopted the general 

policy that trading on the Exchange shall be ‘‘Flat’’ in all 

bonds or other direct obligations of corporations in reorgan- 
ization under Section 77 and 77B of the Bankruptey Act. 

The Committee will issue rulings as to specific issues as soon 

as possible after the Exchange receives official notice that a 

petition for the reorganization of the issuer has been approved 

by a District Court of the United States, Ashbel Green, 

Secretary of the Exchange, announced Nov. 1. It is not 

contemplated that any change will be made in the method for 

trading in bonds of corporations in reorganization upon 
which continued interest payments have been made, Mr. 

Green said. 
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The following is the ruling of_the,Committee on Securities 
of Oct. 31: 


The Committee on Securities rules that beginning Nov. 1 and until 


‘further notice the following bonds shall be dealt in “‘Flat’’: 


Boston & New York Air Line Railroad Co., guaranteed first mortgage 
4% 50-year bonds, due 1955. 

Central New England Railway Co., first mortgage guaranteed 4% 50- 
year bonds, due 1961. 

Consolidated ry ge At 4% debentures, due Jan. 1 1955; 4% deben- 
158, due 1954; 4% debentures, due April 1 1955, and 4% debentures, due 


New England Railroad Co., guaranteed 4% consolidated mort 50- 
ines deo then 1945, and guaranteed 5% consolidated mortgage year 
New York & New England Railroad Co., Boston Terminal 4% first 


mortgage bonds, due 1939. 
Providence Terminal ©o., first mort 4% 50-year bonds, due 1956. 
a iroad Co., 4% general mortgage 


New York, Providence & Boston 
gold bonds, due 1942. 

Worcester & Connecticut Eastern Railway Co., first mortgage 44% 
gold bonds. due 1943. 

New York, New Haven & Hartford Railroad Co., 34% debentures, due 
1954; 3%% convertible debentures, due 1956; 4% debentures, due 1947; 
15-year secured 6% gold collateral trust bonds, due 1940; 4% debentures, 
due 1955; 40-year first and refunding mortg 4\%% gold bonds, due 1967; 
6% convertible debentures, due 1948, and 3% % debentures, due 1947. 


The Committee further rules that in settlement of all contracts in said 
bonds on which interest ordinarily would be computed through Nov. 1 
1935, interest shall be computed up to but not including Nov. 1 1935. 


> — 
— 





Filing of Registration Statements Under Securities Act 


The filing of 12 additional registration statements (Nos. 
1705-1716, inclusive) under the Securities Act of 1933, was 
announced by the Securities and Exchange Commission for 
publication Oct. 28 (in Release No. 541). The total involved 
is $18,415,016.15, of which $14,665,016.15 represents new 
issues, the Commission said, stating: 

Included in the total is $7,500,000, the aggregate value of 75,000 shares 
of no par value $2.75 cumulative dividend preferred convertible stock and 
135,000 shares of no par value common stock, of the Columbia Pictures 
Corp.; and $3,750,000 of voting trust certificates representing the 135,000 
shares of common stock (Docket 2-1715, Form A-2, and Docket 2-1716, 
Form F-1, included in Release No. 537). 

The securities involved are grouped as follows: 


No. of Issues Type Total 
Ss Commercial and industrial. ..............-.-- $11,238,666.15 
3 a ae 3,426,350.00 
l Voting trust certificates... cccccccccccescss 3,750,000.00 


The filing of the registration statements by the Columbia 
Pictures Corp. was noted in our issue of Oct. 26, page 2659. 
The following is the list of registration statements for which 
the SEC reported, on Oct. 28, registration is pending: 

Avon Gold Mines, Ltd. (2-1705, Form A-1) of Montreal, Canada, seeking 
to issue 600,000 shares of $1 par value common capital stock, to be offered 
to the public at $1.50 a share. George A. Reynolds of Syracuse, N. Y., is 
the principal underwriter, and LeRoy E. Paelps of Batavia, N. Y., is 
President of the corporation. Filed, Oct. 16 1935. 

Miller‘ Wholesale Drug Co. (2-1706, Form A-2) of Cleveland, Ohio, seeking 
to issue 10,000 shares of no par value common stock, 5,000 shares to be 
offered at $15 a share and 5,000 shares at $20 a share. L. P. Miller of 
Cleveland, Ohio, is President of the company. Filed Oct. 18 1935. 

Eaton & Howard Management Fund ‘‘Al’’ (2-1707, Form A-1) of Boston, 
Mass., seeking to issue 47,000 shares of beneficial interest of no par value. 
The shares are to be offered at a price based on the value of the trust 
appraised as of a date within 15 days prior to the date of the subscription. 
As of Oct. 4 1935, the offering price was $42.05 a share or $1,976,350 for the 
47,000 shares. Eaton & Howard, Inc., of Boston, is the principal under- 
writer. Charles F. Eaton Jr., of Wellesley, Mass.; John G. Howard, of 
Cambridge, Mass.; M. Elliott Pratt Jr., of Wellesley, Mass.; Houghton 
Carr of Hingham, Mass., and John MacDuffie 2nd, of Brookline, Mass., 
are the trustees. Filed Oct. 18 1935. 

Investors Fund of America, Inc., (2-1708, Form A-1) of Jersey City, 
N. J., seeking to issue 1,000,000 shares of 25 cent par value common stock. 
The price at which the shares are to be offered will be based on the net 
assets of the corporation, the original offering price of this issue not to 
exceed $1.10 a share. United Sponsors, Inc., of Jersey City, is the principal 
underwriter, and Lucian A. Eddy of New York City is President of the 
corporation. Filed Oct. 19 1935. 

Airway Cargo Express, Inc., (2-1709, Form A-1) of Wilmington, Del., 
seeking to issue 75.000 shares of $1 par value common stock, to be offered 
at par. D. E. Wood of Los Angeles, Calif., is President of the corporation. 
Filed Oct. 19 1935. 

Cape & Vineyard Electric Co. (2-1710, Form A-2) of Falmouth, Mass., 
seeking to issue $750,000 of series A, first mortgage bonds, due July 1 
1965. No interest rate is given, but it is stated that under Massachusetts 
law, the rate may not exceed 4%. F. H. Golding of Cambridge, Mass., is 
President of the company. Filed Oct. 19 1935. 

The Livingston Mining Co. (2-1711, Form A-1) of Boulder, Colo., seeking 
to issue 1,055,347 shares of $1 par value common capital stock, to be 
offered at 45 cents a share until listed on a National exchange and thereafter 
at the market. Benjamin E. Minturn, of Chicago, Ill., is the principal 
underwriter, and John R. Wolff, of Boulder, is President of the company. 
Filed Oct. 21 1935. 

Cimarron Petroleum Trust (2-1712, Form A-1) of rulsa, Okla., seeking to 
issue 3,500 certificates of beneficial interest, to be offered at $100 a unit. 
Walter P. Spielberger, of Tulsa, is President. Filed Oct. 21 1935. 

Automobile Finance Co. (2-1713. Form A-1) of Pittsburgh, Pa., seeking to 
issue 17,488 shares of $25 par value 7% cumulative preferred stock, to be 
offered at par, and 4,302 shares of no par common stock, to be offered at 
$30 a share. The company proposes to sell four shares of preferred stock 
and one share of common for $130. G. A. Pivirotto of Pittsburgh, is Presi- 
dent of the company. Filed Oct. 22 1935. 

Distilled Liquors Corp. (2-1714, Form A-1) of New York, N. Y., seeking 
to issue 50,000 shares of $5 par value capital stock, and warrants for 10,000 
shares of the stock being registered. [he warrants, which entitle the holders 
to purchase the stock on or before Nov. 1 1938, at $15 a share, together 
with 23,750 shares of capital stock, are to be issued to the Canadian In- 
dustrial Alcohol Co., Ltd., in exchange for 106,000 gallons of specified 
whiskey, the trade-name and trade-mark ‘‘ William Penn,’’ and its business 
and good-will in the United States. The remaining 16,250 shares are to be 
issued to employees of the corporation selected from time to time by the 
board of directors, at prices not less than $15 a share nor more than $20 a 
share. Walter H. Hildick, of New York City, is President of the corporation. 
Filed Oct. 22 1935. 
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In making public the above list the Commission stated: 
In no case does the act of filing with the Commission give to any security 


its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
n the ‘‘Chronicle’’ of Oct. 26, page 2659. 


- 
—_— 


Registration Statement Filed with SEC by . lowa 
Southern Utilities Co. of Delaware, Centerville, 
tor $5,000,000 of First and Refunding 54% 

on 


Announcement was made by the Securities and Exchange 
Commission on Oct. 28 (in release No. 544) that the lowa 
Southern Utilities Co. of Delaware, Centerville, lowa, had 
filed a registration statement (No. 2-1719, Form A-2) 
that day under the Securities Act of 1933, covering $5,000 ,000 
of first and refunding mortgage 544% bonds, series of 1935, 
due July 1 1950. The Commission’s announcement stated: 


According to the registration statement, the net proceeds from the bonds, 
together with other corporate funds, are to be used to retire the following 
funded debt of the company and its subsidiaries: 

First and refunding mortgage gold bonds, series 1923, in the principal 
amount of $1,443,100; first mo e gold bonds of Iowa Southern Utilities 
Co in the principal amount of $1,357,600; first mortgage 5% fund 
gold bonds of the Burlington Railway & Light Co. in the ci amount 

: mo 6% gold bonds of Southern lowa Electric Co. 
in the eee amount of $121,400; first 6% gold bonds of Iowa 
Gas & Electric Co. in the pal amount of . ; and first and refund- 
mortgage gold bonds, series A, 6%. of lowa Gas & Electric Co. in the 
cipal amount of $168,800. 


The bonds are redeemable at the option of the company at any time, in 
whole or in part, at the following permiums plus accrued interest to date of 
redemption: 744% from Nov. 1 1935 to and including Nov. 1 1940, 5% 
from Nov. 2 1940 to and incl. Nov. 1 1945, 2% from Nov. 2 1945 to and 
incl. Nov. 1 1948. and without premium from Nov. 2 1948 to and incl. 
June 30 1950. 

The price to the public, the names of the principal underwriters, and the 
underwriting discounts or commissions are to be supplied by amendment 
to the registration statement. The registration statement states, however, 
that it is anticipated that the principal underwriter will be W. C. Langley & 
Co. of New York. 

E. F. Bulmahn of Centerville, Iowa, is President of the company. 

———__<—___ 


Filing of Registration Statement with SEC by Ohio 
Edison Co. for $43,963,600 First and Consolidated 
Mortgage Bonds 


The Ohio Edison Co., “the Ohio operating unit of the 
Commonwealth and Southern System,’’ has filed a regis- 
tration statement (No. 2-1725, Form A-2) on Oct. 30 covering 
$43,963,500 of first and consolidated mortgage bonds, 
series of 1935, due 1965, with the Securities and Exchange 
Commission under the Securities Act of 1933. The interest 
rate on the bonds has not yet been determined. An an- 
nouncement by the SEC (Release No. 546) issued Oct. 30 
also said: 

The company states that the net proceeds from the sale of the bonds 
will be used by the company to provide funds or to reimburse its treasury 
for the retirement or redemption of underlying bonds outstanding in the 
hands of the public, retired or proposed to be retired as follows: 





























Date of 
Retirement, 
Princtpal Redemption 
Title of Issue Amount or Proposed Price Amount 
Redemptton 
The North. Ohio Traction! 
& Light Co. gen. & ref. 
A (O% due Mar i 47) 
@,due Mar.1'47)| $3,000,000) Sept. 1 1935 107% $3,225,000.00 
— A (6%, due Mar. 1 sgnasee i, 1 1930 to} / 
ELUM E irae Le ep , .30 1935 | Various 599,895.00 
Series A (6%, due Mar. 1 ot 
ected neti eateiinaiil 3,862,500} Mar. 1 1936 107% 4,152,187.50 
Ist lien & ref. mtge. 5% 
Se + sa A, 
ue Aug. 11956... ..- 4,302,500) Feb. 4,517, , 
No. Ohio Pow. & Lt. Co.: ~ oe reared 
Gen. & ref. mtge. gold 
bonds (5%% series, 
due Mar. 11951)__.-.- 10,950,500} Mar. 1 1936 105 11,498 ,025.00 
Gigs cation due Mar. 1 {July 1 1930 to 
SP RS as eee *236,000;) Sept. , . 
The Pa.-Ohio Pow. & Lt. i oon — 
Co. Ist & ref. mtge. gold 
due July £8 cinco 
ue July 11964........ 19,000,000 , - ° : 
The Ohio Edison Co. Ist & Soe - am eee 
ref. mtge. gold bonds 5% 
series, due April 1 1957... 2,000,000} Apr. 1 1936 105 2,100,000.00 
EP Se RT ee $43,963,500 1$46,079,191.25 





* Purchased through sinking fund. 


According to the registration statement, provision has been made to 
make the lien of the mortgage a first lien on substantially all the property 
of the company. Redemption provisions for the bonds will be supplied later 
by amendment to the statement. A sinking fund is to be set up providing 
that beginning May 1 1936 and every six months thereafter a sum equal to 
% of 1% of the maximum amount of the bonds outstanding will be set aside 
for improvement and sinking fund, of which $150,000 is to be applied to the 
purchase and retirement of the bonds at prices not to exceed par and 
accrued interest. 

No underwriting commitment has yet been made and the price to the 
public has not yet been determined. 

Wendell L. Wilkie is Chairman of the Board of the company. 

—_—_—___. 

Los Angeles Gas & Electric Corp. Files Registration 
Statement with SEC Covering $40,000,000 of First 
and General Mortgage Bonds 

A registration statement (No. 2-1724, Form A-2) was filed 
on Oct. 29 by the Los Angeles Gas & Electric Corp., Los 

Angeles, Calif., under the Securities Act of 1933 covering 

$40,000,000 of first and general mortgage bonds, series of 
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4s, due 1970, the Securities and Exchange Commission 
—— Oct. 30 (in Release No. 549). The Commission 

According to the registration statement, the proceeds from the sale of 
the bonds are to be used for the redemption of the following outstanding 
bonds of the corporation: 




















Redemption Redemptton Princtpal 
Issue Date Price Amount 
lst & ref. mtge. 5% ge. bonds, due 1939; Mar. 1 1936 105 $4,891,000 
Gen. & ref. mtge. gold bonds: 
Series D, 6%, due 1942........... Mar. 1 1936 106 1,937,500 
Series E, 54%%, due 1947__....... June 1 1936 105% 4,999,500 
Series F, 54%, due 1943........- Mar. 1 1936 103 & 3,809, 
Series G, 6%, due 1942........-.-.. Mar. 1 1936 106 4,000 ,000 
Series H, 6%, due 1942..........- Mar. 1 1936 106 7,545,000 
Ist & gen. mtge. gold bonds—Series of 
i Ge Bb abscsevctsbetbbecsooss ‘a> 6 ee 105 10,000,000 
$37,182,000 





The sale of the bonds are to be used also to reimburse the treasury of 
the registrant in the estimated amount of $...-..-.-- for funds used for the 
redemption on Oct. 1 1935, of $8,952,000 principal amount of general and 
refunding mortgage gold bonds, series I, 54%, due 1949, at 105 and 
accrued interest. 

The bonds are subject to redemption as a whole or in part on any interest 
payment date at the following prices, plus accrued interest: 

Prior to or during the calendar year 1940, 107% %: 

Thereafter and prior to or during the calendar year 1945, 108. ; 

Thereafter and prior to or during the calendar year 1950, 1 % %; 

And thereafter at 100%. 

The price to the public, the names of the principal underwriters, and the 
underwriting discounts or commissions are to be furnished by amendment 
to the registration statement. The registration statement states, however, 
that it is expected that Blyth & Co. will be one of several underwriters and 
will act as manager of the underwriting group. 

Addison B. Day of Los Angeles is President of the corporation. 

— —_ ~<—— - - 


Southwestern Gas & Electric Co., Shreveport, La., 
Files with SEC Registration Statement for $16,- 
000,000 of First Mortgage 4% Bonds and $4,500,000 
of 4% Serial Debentures 


The Securities and Exchange Commission announced 
Oct. 30 (in Release No. 548) that the Southwestern Gas & 
Electric Co., Shreveport, La., had filed that day a regis- 
tration statement (No. 2-1726, Form A-2) under the Securities 
Act of 1933 covering $16,000,000 of first mortgage 4% 
bonds, series D, due Nov. 1 1960, and $4,500,000 of 4% 
serial debentures, series A (due serially Nov. 1 1936-Nov. 1 
1945). The announcement of the SEC added: 


According to the registration statement all of the net proceeds from the 
sale of the bonds and debentures, together with other treasury funds, are 
to be used as follows: 

$12,330,450.44 for the redemption of $11,939,200 principal amount of 
first mortgage 5% gold bonds, series A, on or about Jan. 3 1936, at 103% 
and accrued interest; 

$5,645,078.47 for the redemption of $5,437,400 principal amount of 
first mortgage 5% gold bonds, series B, on or about Dec. 30 1935, at 103% 


and accrued interest; 

$1,707,853 for the redemption of $1,602,000 principal amount of first 
mortgag ° 6% gold bonds, series C, on or about Dec. 30 1935, at 105% and 
accru n : 

$635,868 for the redemption on Jan. 2 1936, of 6,234 shares of $100 par 
value 8% preferred stock (cumulative) at par and accrued dividends. 


The series D bonds are redeemable in whole or in part at any time and 
from time to time at the option of the company upon 30 days’ notice at the 
following prices and accrued interest: 

If redeemed on or before Oct. 31 1939, 105; 

Thereafter, and on or before Oct. 31 1943, 104%; 

Thereafter, and on or before Oct. 31 1947, 103%; 


Thereafter, and on or before Oct. 31 1951, 102%; 
Thereafter, and on or before Oct. 31 1955, 101%. 


fhe serial debentures are redeemable in whole or in part at any time 
and from time to time at the option of the company upon 30 days’ notice 
at the following prices plus accrued interest: 


tae for debentures maturing on Nov. 1 1941; 
o 
o 








102% for debentures mat on Nov. 1 1942; 

101% % for debentures ma ng on Nov. 1 1943; 

101 for debentures maturing on Nov. 1 1944; 

100% % for debentures mat on Nov. 1 1945. 

The principal underwriters are Brown Harriman & Co., Inc., of New 
York; Bonbright & Co., Inc., of New York, and Field, Glore & Co. of 
Chicago. The names of other principal underwriters, the price to the 
public, and the underwriting discounts or commissions are to be supplied 
by amendment to the registration statement. The company is a subsidiary 
of the Middle West Utilities Co. A. Lieberman, of Texarkana, Tex., is 
President of the company. 


- 
—<——_ 


New Form Adopted by SEC—Form C-2 Applies Only to 
Certificates of Interest of Limited Type 


A new form, known as Form C-2, for the registration under 
the Securities Act of 1933 of certificates of interest of a 
limited type, representing interests in securities held by a 
depositor, has been adopted by the Securities and Exchange 
Commission, it was announced Oct. 28. The announcement, 
issued by the Securities Exchange Commission, continued: 

To be eligible for filing on this form a major part of the certificates must 
be for sale to the public for cash, and the certificates must be substantially 
equivalent to the deposited securities themselves. The deposited securities 
must be of a single class, issued by a single issuer. All voting rights, except 
the right to vote for a split-up of the deposited stock, must rest with the 


certificate holders. 

The form may be used only if the person who deposits the securities with 
the depositary has no rights or duties under the deposit agreement after 
the securities have been deposited, and only if the deposited securities are 
likewise registered under the Securities Act of 1933 in connection with the 


sale of the certificates. 
The rule providing for the adoption of the new formfollows: 
Rule Adopting Form C-2 


The Securities and Exchange Commission, acting pursuant to authority 
conferred upon it by the Securities Act of 1933, as amended ,particularly 
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Sections 7 and 19(a) thereof, finding that any information or documents 
specified in Schedule A of the Securities Act of 1933, as amended, which are 
not required to be set forth in Form C-2, as hereby adopted, are inapplicable 
to the class of securities and issuers to which such form is appropriate, and 
that disclosure fully adequate for the protection of investors is otherwise 
required to be included in the registration statement, and that such informa- 
tion and documents as are required by Form C-2, as hereby adopted, but 
which are not specified in Schedule A, are necessary or appropriate in the 
public interest or for the protection of investors, hereby adopts Form O-2 
to be used for registration under the Securities Act of 1933 of securities of 
ooo and issued by the class of issuers, specified in the rule for the use 
of Form C-2. 


- — 
—_—_— 





SEC Adopts New Form for Registration of Securities to 
Be Issued Solely to Holders of Similar Securities 
Already Registered 


The Securities and Exchange Commission has simplified 
the procedure for registration on an exchange, under the 
Securities Exchange Act of 1934, of securities issued exclus- 
ively to holders of other securities of the registrant which are 
already registered on the same exchange. Applications for 
the registration of such issues may now be filed on a new 
condensed form, known as Form 8-A. An announcement 
issued by the SEC on Oct. 24 said: 


The form may also be used where there has been a change in the terms 
of a registered security, without the actual surrender of such security by 
the holder in exchange for a new security. 

The new form eliminates the necessity of repetition of much of the 
material already filed by a registered company. It requires, however, that 
information under the heading ‘‘capital securities’’ be brought up to date, 
and it requires a description of the security to be registered similar to that 
required in the forms for initial registration. 

The form covers not only stocks and bonds issued in exchange for regis- 
tered securities, but also warrants and rights issued in such circumstances. 
In this connection, it is pointed out that the rules on ‘“‘when issued’’ trading 
in warrants and rights, recently promulgated by the Commission, are 
inapplicable to warrants and rights which are actually issued except where 
such warrants and rights are of short term duration. 


Following is the rule adopting Form 8-A: 


Rule Adopting Form 8-A 

The SEC finding: 

5a the requirements of Form 8-A, as more specifically defined in 
the truction Book for Form 8-A, are necessary and appropriate in the 
public interest and for the protection of investors, and, insofar as they are 
not within the provisions of Section 12(b) (1) of the Securities Exchange 
Act of 1934, are of character comparable thereto and applicable to the class 
of issuers by which Form 8-A is to be used; and, 

(2) that the exhibits required by the Instruction Book are necessary and 
appropriate for the proper protection of investors and to insure fair dealing 
n the securities registered on Form 8-A, 
pursuant to authority conferred upon it by the Securities Exchange Act of 
1934, particularly Sections 12 and 23(a) thereof, hereby adopts Form 8-A 
and the Instruction Book for Form 8-A. 


Amendment to Rule JB-1 
The SEC, pursuant to authority conferred upon it by Sections 12 and 
23(a) of the Securities Exchange Act of 1934, hereby amends Rule JB-1l 
by inserting immediately before the paragraph under the caption ‘‘Form 10 
for Corporations” the following paragraph: 


Form 8-A for Securities Issued in Exchange for Registered Securities— 
This form may be used for applications filed on and after Oct. 24 1935, for 
the registration of securities, for which the filing of applications for tra- 
tion of Form 10, 11, 13, 15 or 17 is authorized, issued exclusively ex- 
change for securities of the registrant registered, pursuant to an application 
on one of said forms, on the exchange on which registration is applied for 
on this form. © Securities resulting from a modification of other securities 
shall be deemed to have been issued in exchange for such other securities. 


The foregoing amendment shall be effective Oct. 24 1935. 


_- — 
—_ 


Registration Statement of Securities Under Securities 
Act Effective During September Amounted to 
$319,874,100—-Second Highest Monthly Total— 
$1,770,000,000 Effective Thus Far This Year 


Effective registration statements of securities under the 
Securities Act of 1933 during the month of September, the 
Securities and Exchange Commission announced Oct. 28, 
amount to $319,874,100, comparing with $254,062,322 in 
August and $36,003,991 in September 1934, and constitute 
the second highest monthly total for registrations under the 
Securities Act. The average size of the issues effective in 
September is approximately $7,616,000, as against $5,081,000 
in August and $1,565,000 in September 1934. The Com- 
mission issued the following table: 

Types of New Securities Included in 30 Registration Statements Fully Effective 
During September 1935 

This month, as for three months past, senior securities. to be issued almost 
exclusively for refunding purposes, account for approximately three-fourths 
of the total dollar amount of the month’s registrations. Since March, 
when the refunding of higher interest bearing obligations became important, 
senior issues have represented more than half of the monthly totals. 



































Per Cent of Total 
No. of No. of Gross 
Type of Securtty Issues Untts Amount Sept. Aug. 4 Sept. 
1935 1935 | 1934 
Common stock..-.-...- 15 8,231,081 $62,150,776 19.4 9.8 71.0 
Preferred stock - - - - - - ll 791,932 16,713,528 5.2 9.7 2.1 
Certificates of partici- 
pation, beneficia! in- | 
terest, warrants, &e.| 5 108,500 6,235,300 | 2.0] 4.5] 20.4 
Secured bonds-------| 8 | -..-.-- 157,025,665 | 49.1 40.2 pace 
Debentures-_-.-....-.--- a oo 77,648,831 | 24.3 35.8 3.8 
Short term notes - ---- Gee a Beep errr 100,000 0.0 ‘debt GSeu 
SP | 42 | ..---- | $319.874,100 |! 100.0 | 100.0 | 100.0 








As to effective registrations during the third quarter and 
the first nine months of 1935, the Commission said: 

During the three months ended Sept. 30 1935, a total of more than 
$1,100,000,000 of securities became fully effective, an amount more than 
six times the securities registered during the same period of 1934 and 60% 
higher than that registered during the entire first half of the current year. 
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Total 1935 registrations through Sept. 30 aggregate almost $1,770,000,000. 
Three-fourths of the issues comprising the third quarter registrations were 
bond and debenture offerings, for the most part large issues of public 
utility and manufacturing companies; 15% were common stock issues; 
6%, preferred stock issues; and 4%, certificates of participation, beneficial 
interest and warrants. The average size of all issues effective during this 
period was approximately $7,670,000 as against $2,180,000 for the same 
period of 1934. 


Reference to the registration statements which became 
=" during August was made in issue of Sept. 28, page 


- — 
—_- 


Denmark Applies to Register Three External Loans 
with SEC—Is First European Nation to Comply 
with Rules—$104,679,000 Involved 


The Securities and Exchange Commission announced on 
Oct. 28 that it had received that day from Copenhagen the 
application of the Kingdom of Denmark for the permanent 
registration on the New York Stock Exchange of three ex- 
ternal loans. This is the first European Government to 
comply with the provisions of the Securities Exchange Act 
of 1934 and the second foreign nation. Recently Argentina 
made a for registration of 10 issues of dollar 
bonds. The three external loans which Denmark is seeking 
to register, and which involve $104,679,000, follow: 


$30,000,000 Kingdom of Denmark 20-year 6% external loan of 1922, 
due Jan. 1 1942 

$25,200,000 Kingdom of Denmark 30-year 544% external loan of 1925, 
due Aug. 1 1955 

$49,479,000 Kingdom of Denmark 34-year 444% external loan of 1928, 
due April 15 1962. 


As to the registration statement of Denmark, which was 
dated Oct. 10, Washington advices, Oct. 28, to the New York 
‘Journal of Commerce” of Oct. 29, said: 


In its statement the Government reported current revenues of 443,194,000 
kronen, of which national taxes and duties comprised 434,762,000 kronen. 
The expenditures, which were classified by purpose, amounted to 424,- 
958,000 kronen. As of Sept. 30 1935, the Government claimed gold reserve 
of the National Bank of Copenhagen amounting to 127,350,000 kronen. 
Notes issued by the bank and outstanding on the same date were placed 
at 367,808,000 kronen. 

Total imports during 1934 were valued in the statement at 1,354,200,000 
kronen, of which 1,306,600,000 kronen were imports for consumption. 
Total exports for the year were estimated at 1,234,400,000 kronen, of 
which 1,175,500,000 kronen were exports of domestic merchandise and 
58,900,000 kronen re-exports. 

Total liabilities of the Government were listed at 2,230,000,000 kronen, 
including 1,480,000,000 kronen of national securities held abroad on account 
of Government and municipal debts, 320,000,000 kronen of national real 
estate owned by foreigners and other long term debt, 190,000,000 kronen 
of floating foreign debt of banks and 240,000,000 kronen of floating debt 
of other enterprises. 

Assets were estimated at 705,000,000 kronen, including 290,000,000 
kronen of so-called long term assets, 95,000,000 kronen of floating assets 
abroad in banks and 320,000,000 kronen of floating assets abroad in other 
enterprises. 


Reference to the application of Argentina to register its 
10 dollar bond issues was e in our issue of Sept. 28, 
page 2036. 
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Counsel of SEC Issues Opinion on Certificates of 
Deposit Under Mortgage Bond Agreements—Rules 
Registration Under Securities Act Not Required 
in Certain Instances 


Registration of certificates of deposit or new securities 
is not required under the Securities Act of 1933 if they are 
issued under a particular type of deposit agreement, under 
which deposits of mortgage bonds have been continuously 
solicited since before the Act became effective, according to 
an opinion given Oct. 25 by the General Counsel of the Securi- 
ties and Exchange Commission, John J. Burns. An announce- 
ment by the Commission said: 

The deposit agreement in question is one in which the Committee has the 
continuing power, without submission of the matter to depositors, to acquire 
the mortgaged property and to transfer it to a corporation or trust and to 
issue corporate stock or trust certificates against it to the depositors. 

The opinion states that if the agreement specified a date beyond which 
deposits would not be accepted, any amendment of the agreement after 
July 27 1933 extending the date would involve a new offering requiring 
registration. If no time limit was originally specified in the agreement 
or if the time limit has not yet expired and dposits have been continuously 
accepted, a new offering would not be involved and registration would be 
unnecessary. 


The following is the opinion of Mr. Burns: 

My attention has been directed to a type of deposit agreement under 
which mortgage bonds or other securities have been deposited, which agree- 
ment authorizes the committee appointed thereunder, in its discretion, to 
cause title to the mortgaged property to be vested in a trustee, or trustees, 
or in a corporation. Under such type of deposit acreement the committee 
is further authorized, in its discretion, to cause the issuance and delivery 
to holders of certificates of deposit, of certificates of interest in, or other 
securities of, the trust, or certificates for shares of stock or other securities 
of the corporation, in which the title to the property becomes vested. The 
scope of the committee’s discretion is such that the transfer of title to 
the property and the issuance and delivery of the securities referred to above 
may be effected by the committee without further authorization on the 
part of the holders of certificates of deposit, and without affording such 
holders an opportunity to withdraw deposited securities. 

It is understood that the solicitation of the deposit of bonds or other 
securities under such type of deposit agreement was commenced prior to 
July 27 1933, and has been continued subsequent to that date in such manner 
as not to constitute a new offering of certificates of deposit, and that the 
trust or corporation which is to issue the new securities has been or is to 
be formed at the direction of the committee acting pursuant to authority 
conferred by the deposit agreement. 
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The effect of Section 3(a)(1) of the Securities Act of 1933, as amended, 
is to exempt from the registration requirements of the Act .any security 
which, pricr to July 27 1933, was bona fide offered to the public, except 
that such exemption does not apply to any new offering of such security by 
an issuer or underwriter occurring on or after that date. The certificates 
of deposit issued under such type of deposit agreement, even though issued 
and delivered on or after July 27 1933, are, under the circumstances outlined 
above, exempt from registration, since the offering of such securities was 
initiated by the issuer thereof prior to July 27 1933. The further question 
is presented as to whether the securities ultimately deliverable to the holders 
of certificates of deposit after the transfer of title contemplated by the 
deposit agreement are exempt from registration. There may be some 
question whether there is any offering of such securities for eale. But it 
seems clear that such offering as may have been made was made prior to 
July 27 1933, since the issuance of such securities was contemplated at the 
time of the eolocitation of deposits, and, under the provisions of the deposit 
agreement, was authorized without further submission to holders of certifi- 
cates of deposit of the terms and conditions under which the transfer of 
title was to be effected and the new securities issued. Such securities, 
therefore, seem likewise exempt from the registration requirements of 
the Act. 

As has been pointed out above, the certificates of deposit and the new 
securities are exempt onlv if there has been no ‘‘new offering” thereof on or 
after July 27 1933. What constitutes a ‘“‘new offering’’ is a question of 
fact necessitating in each instance consideration of all of the surrounding 
circumstances. However, it seems that at least the following factors should 
be taken into account in determining whether a “new offering’ is involved. 
If the deposit agreement specified a date beyond which deposits were not to 
be accepted, any amendment of the agreement, after July 27 1933, extending 
such date, would seem to involve a new offering. If, however, there wae 
no time limit originally specified in the deposit agreement, or if the time 
limit originally specified has not vet expired, and if deposits have been 
continuously acceptable, it would sem equally clear that no ‘“‘new offering”’”’ 


has been involved. 
—-—_—~G-- > 


Michael J. Meehan Directed to Appear Before SEC 
Incident to Transactions in Stock of Bellanca 
Aircraft Corp.—Hearing Set for Nov. 12—State- 
ments by Mr. Meehan and Presidents of New 
York Stock and Curb Exchanges—Stop Order 
Issued in Case of Corporation’s Registration 
Statement 


In making known that Michael J. Meehan has been called 
upon to appear before the Securities and Exchange Com- 
mission in connection with transactions in stock of the 
Bellanea Aircraft Corp. on the New York Curb Exchange, 
the Commission issued the following: 

Michael J. Meehan has been ordered to appear before the Securities and 
Exchange Commission and show cause why he should not be suspended or 
expelled from the New York Stock Exchanze, the New York Curb Exchange 
and the Chicago Board of Trade for violation of Sections 9(a)(1) and 
9(a)(2) of the Securities Exchange Act in connection with transactions in 
stock of Bellanca Aircraft Corp. on the New York Curb Exchange. These 
sections of the Act are among those which prohibit manipulation in securi- 
ties on national securities exchanges. The action of the Commission is 
taken pursuant to Section 19(a)(3) of the Securities Exchange Act. The 
hearing will be held at 10:00 a. m. on Nov. 12 at the Washington office 
of the Commission. William Green, Regional Administrator of the Com- 
mission’s Atlanta office, has been designated to conduct the hearing. 

The Commission also announced that a stop order proceeding has been 
instituted with respect to the registration statement of Bellanca Aircraft 
Corp. of Delaware (File No. 2-1597) filed under the Securities Act of 1933. 
A hearing has been set for 10:00 a. m. on Nov. 7 at the Washington office 
of the Commission, at which time the corparation may show cause why a 
stop order should not be entered. The Commission states that it finds 
reasonable grounds for believing that Items 28, 29 and 46, Exhibit E, and 
the prospectus contain untrue statements or omit to state certain required 
material facts. 


With regard to the Commission’s announcement, Mr. 
Meehan gave out the following statement at the offices in 
New York of M. J. Meehan & Co.: 

I have been informed that the SEC claims to have found some basis for 
complaint against me in connection with Bellanca Aircraft Corp. I am 
prepared to prove at any time that I have not, wittingly or unwittingly, 
violated any of the provisions of the Securities and Exchange Act, or the 
rules of any Exchange of which I am a member. 


A statement, as follows, was issued in the matter on Oct. 26 
by Charles R. Gay, President of the New York Exchange: 

Chairman Landis telephoned me late Friday afternoon [Oct. 25] and, as a 
matter of courtesy, advised me that the SEC intended to institute pro- 
ceedings against Michael J. Meehan in connection with transactions on the 
New York Curb Exchange in the stock of Bellanca Aircraft Corp. This 
was the first notice received by the Exchange of any investigation of 
it Mechan’s transactions, or of any proceeding by the Commission against 
im. 


At the same time [Oct. 26] Fred C. Moffatt, President of 
the New York Curb Exchange, said: 

Yesterday afternoon, shortly after my return from Bermuda, I was called 
on the telephone by Chairman Landis of the SEC, who told me that the 
Commission intended to institute proceedings against M. J. Meehan, a 
regular member of the New York Curb Exchange, on account of transac- 
tions on the Curb Exchange in Bellanca Aircraft Corp. 

The Exchange knew that the SEC had been investigating transactions in 
Bellanca Aircraft Corp. and had co-operated in every way with the Com- 
mission in securing and furnishing information requested by the Commis- 
sion. The notice from Chairman Landis was, however, the first intimation 
the Exchange had received of the outcome of such an investigation. 

The common stock of Bellanca Aircraft Corp. has been listed on the New 
York Curb Exchange since November 1933, when it was listed in substitution 
for previously listed voting trust certificates which had been listed 
since 1928. 


From the New York “Times” of Oct. 27 we take the 
following: 

Mr. Meehan’s firm holds memberships in the New York Stock Exchange, 
New York Curb Exchange, and Chicago Board of Trade, the seat on the 
Curb Exchange, where the Bellanca stock is listed. 
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Three days ago it was learned that Mr. Meehan had arranged to purchase 
for $130,000 the membership of Alfred Poole Duffy, planning to present 
it to his son, William M. Meehan, as a gift on his twenty-first birthday. 
Thie transfer will come up for final approval by the Exchange’s Committee 
on Admissions on Nov. 7. 


The registration statement of the Bellanca Aircraft Corp. 
was referred to in these columns Aug. 26, page 1363, and 
Sept. 7, page 1523. 


- 
—_ 





Problem of Segregation of Functions of Security 
Dealers and Brokers Discussed by Officials of SEC 
and Leading Stock Exchanges—-Chicago Meeting 
Reaches No Formal Decision 


Officials of Stock Exchanges throughout the United States 
conferred at Chicago on Oct. 28 and 29 with officials of the 
Securities and Exchange Commission. The meeting, held 
under the auspices of the Associated Stock Exchanges, was 
devoted principally to the question of whether or not func- 
tions of security dealers and brokers should be separated. 
James M. Landis, Chairman of the SEC, and Commissioner 
Robert E. Healy and five leading members of the SEC staff 
attended the conference, while 22 Presidents of Stock Ex- 
changes also participated in the discussions. It was reported 
on Oct. 30 that the next discussion of SEC officials on this 
problem will be held with over-the-counter representatives. 

The Stock Exchange officials who attended the meeting 
on Oct. 28 were said to be unanimous in the view that the 
business of broker and dealer in investment securities cannot 
be segregated without serious injury to the Exchanges, 
their members, the financial community and investors. 
The Chicago “Journal of Commeree”’ of Oct. 29 reported 
this meeting as follows: 

Officials of five stock exchanges—Detroit, Minneapolis, Cleveland, Cin- 
cinnati and Philadel phia—expressed the view that they would have to close 
if the commission ordered a complete segregation of the functions. Outside 
the session some of the officials also expressed the opinion that only a few 
of the major exchanges—New York Stock Exchange, Chicago Stock Ex- 
change and Chicago Board of Trade—might be able to survive under a 
complete segregation of the functions. 


Talk With Landis 


The opinion was given at a round table discussion with James M. Landis, 
Chairman of the SEC. It was attended by other commission members 
and by Presidents of 22 stock exchanges. Twenty-four out of the 31 
stock exchanges in the country were represented. The 24 stock exchanges 
represented have 3,450 members. 

Discussions will be continued to-day. 

The meeting was solely for the purpose of exchanging views. A conclu- 
s1i0n was not reached. To facilitate the discussion attendants were given a 
list of suggestions as to how a segregation of the functions might cause 
problems on exchange trading floors, how it might affect the smaller ex- 
changes of the country, and how it might affect out-of-town branches of 
New York member firms and non-members of the exchanges. All these 
were scheduled for consideration. 


What It Would Entail 


Discussion with those attending the meeting revealed that the largest 
problem to be confronted in any segregation of broker and dealer functions 
would be in connection unlisted trading and that any complete segregation 
would require exchange member houses to give up their unlisted trading 
departments, the principal part of the business of which is transacted on a 
‘‘net’’ or dealer rather than a broker ‘‘and commission’’ basis. Questions 
as to what proportion of member houses’ income was derived from brokerage 
and dealer transactions were met with the reply that it varied with the 
particular house and also with the kind of trading in vogue at the period 
under consideration 

Segregation of the broker-dealer function was pointed out as a problem 
distinct but somewhat analogous with the segregation of the brokerage 
and underwriting function. In the opinion of some attending the meeting 
an arrangement partially to separate the brokerage and underwriting 
business might possibly be worked out without too serious a disturbance 
of the financial and business community, but no one was found who ad- 
vocated such a course. 

Attention also was called to the possibility of correcting abuses through 
means other than segregation. 


A Washington dispatch of Oct. 30 to the New York 
“Herald Tribune’’ discussed the results of the Chicago 
conference as follows: 


Meanwhile, it developed that Mr. Landis had givena ‘‘off the record”’ 
talk at the conference with security exchange heads at the Chicago meeting 
this week, held under the auspices of the Associated Stock Exchanges, in 
which he brought forward the need of the small exchanges strengthening 
their position. This idea has been in the minds of SEC officials for some 
time and Mr. Landis’s remarks gave further evidence that the SEC segrega- 
tion proposal probably will vary according to the character of the security 
market involved. 

Reports here are that outstanding at the conference was the information 
offered, showing different types of trading on small exchanges. The differ- 
ence in problems was emphasized, it was said, and the opinion is growing 
stronger than in its recommendations the SEC will differentiate in favor of 
the smaller security markets, with the particular view of preventing their 
abandonment and if possible of bettering their position. 

It would be a relatively easy matter, it was pointed out, if the SEC 
decides to evolve a long-run program of segregation, to exempt at least 
temporarily members of smaller exchanges. Complete segregation was 
unanimously opposed by the security exchange presidents, under the leader- 
ship of W. W. Spaid, president of the Associated Stock Exchanges, at the 
Chicago meeting and it is reported that the economic effect on the less 
important exchanges, from the viewpoint of volume of trading, was exceed- 
ingly well presented. 

The SEC recommendation on the segregation problem, to be presented 
to Congress in January, is not yetready. Proponents of segregation are still 
to be heard, SEC officials reported that they were well satisfied with the 
meeting with the exchange presidents but received no definite recom- 
mendations. 

The security exchange heads, it was reported, were unanimously in favor 
of changing the present ‘‘margin formula,’’ under jurisdiction of the Federal 
Reserve Board. They desire a straight percentage to govern loans to buy 
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securities. This attitude gave credence again to reports that the board 
may make a change. 

The brokers also urged equal margin control on banks, stressing the 
possibility of a shift of lending on securities. However, few concrete ex- 
amples of loans being made by banks, because of lack of Federal control, 
were presented to the conference, attended by Dr. Carl M. Perry, Reserve 
Board official in charge of margin control. 


A reference to the meeting scheduled for this week, ap- 
peared in our Oct. 26 issue, page 2662. 
———— 


Paine, Webber & Co. to Handle Government Cotton 
Deals—Will Redistribute New Business of Cotton 
Pool in New York Cotton Exchange Futures 


A committee of three, which has been working on proposals 
whereby a greater number of firms would share in the Federal 
Government’s cotton futures business, announced on Oct. 31 
that “arrangements have been made with the Manager of 
the Government Cotton Pool, and the Department of Agri- 
culture, subject to the approval of the Comptroller General, 
that all new business in New York Cotton Exchange futures 
handled for account of the Manager of the Government’s 
Cotton Pool, will be given to Paine, Webber & Co. of New 
York, for distribution by them among the members of the 
New York Cotton Exchange Clearing Association, Inc.”’ 
The announcement of the committee, which was composed 
of Robert L. Woods, of Paine, Webber & Co., W. L. Johnson 
of Shearson, Hammill & Co., and Philip B. Weld of Post & 
Flagg, was in the form of a letter to members of the Cotton 
Clearing Association. It was stated that 25 firms have 
already signified their desire for a share in the business. 
‘With the understanding that the orders would be handled 
by Paine, Webber & Co.,”’ the letter said, “this group has 
agreed upon a formula in accordance with which the business 
is to be distributed by Paine, Webber & Co. as group mana- 
gers. An opportunity is now being offered to all members 
of the Clearing Association to share in this business on the 
same basis.’’ The arrangements agreed upon were given 
in the letter as follows: 

The Government's business is to be handled by Paine, Webber & Co., 
who shall keep the entire Government account on their books. They, in 
turn, will distribute the business to the participating members of the 
Clearing Association, who will carry their accounts in the name of Paine, 
Webber & Co. 

With each order the Government agrees to deposit, with Paine, Webber 
& Co., $5 per bale original margin, which amount Paine, Webber & Co. 
will deposit with the broker who carries the contracts. The Government 
agrees to deposit $10 a bale additional with the Chemical Bank & Trust Co., 
as security against their commitments. 

Payments are to be made to or by Paine, Webber & Co. after the close 
each day, marking contracts to Clearing House settlement prices. Paine, 
Webber & Co. may also call participating brokers for margins during the 
day on the same basis as calls are made by the Cotton Clearing Association. 

The Government's agencies require that each participant in this business 
jointly and severally guarantee all of these cotton commitments of the 
Government which are carried through Paine, Webber & Co. It has 
been agreed that each member shall deposit in escrow, in a bank approved 
for margins by the Cotton Clearing Association, an amount equal to $5 a 
bale on the total commitment which he holds for the Government account 
through Paine, Webber & Co. The exact form of escrow is to be determined 
later. The form of guarantee as written and prescribed by the Government 
is enclosed herewith for your information. Losses, if any, will be pro-rated 
in proportion to the number of contracts outstanding under this agreement 
at the time of the loss. 

It was decided that the business should be distributed by the managers 
on a basis to be determined by two factors: first, the free capital of the 
participating broker, and secondly, the volume of cotton commission 
business handled by this broker since Jan. 1 1933. It was determined 
that the capital consideration should be weighted as six-tenths of the 
total, and the volume of business as four-tenths of the total, in making 
up a schedule of ratios according to which the total business should be 
divided. 

It will also be necessary for you to advise the group managers, Paine, 
Webber & Co., of the maximum amount of cotton which you would care 
to carry at any one time under these arrangements. 

It has been agreed that each participant must have capital equal to the 
following amounts: 

1. $25 per bale of Government cotton if the broker handles only cotton 


business. 
2. $30 per bale of Government cotton if the broker handles business on 


other commodity exchanges. 
3. $35 per bale of Government cotton if the broker is actively engaged 


in the stock brokerage business. 

The maximum amount which you are willing to carry should not exceed 
the amount permitted by the above schedule. 

It is also agreed that each participant should receive 2,000 bales of cotton 
before any larger amounts are given to the houses with higher ratings. 

Capital in excess of $3,000,000 shall not be computed. 

Participants in the group will receive non-member commissions for this 
business, less floor brokerage and less a fee of $2 per 100 bales bought and 
$2 per 100 bales sold to be paid to Paine, Webber & Co., as managers. 

———— 

First National Bank of Boston Says Federal Depression 
Deficit Exceeds $15,000,000,000—Revenues Only 
About Half of Expenditures—Urges Balanced 
Budget to Save Economic System 

The cumulative Federal deficit for the depression already 
exceeds $15,.000,000,000, the First National Bank of Boston 
reports in its current New England Letter. The survey 
points out that the Government is now spending at the rate 
of nearly twice its income, and that for the first quarter of 
the current fiscal year the deficit was more than $832 ,000,000. 
There is no sign of any decrease in Federal spending, the bank 
continues, and as a result the general public is rapidly be- 
coming tax eanscious. After a detailed analysis of various 
types of spending and of principal sources of revenue, the 
article asserts that the only outcome of the present program 
will be ‘‘repudiation or the imposition of such high taxes as 
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to absorb all the surplus funds of business, which in turn 
will produce industrial stagnation.’’ The present economic 
system in the United States cannot be preserved, the bank 
concludes, unless definite steps are taken toward a balanced 
budget by the elimination of waste and extravagance and the 
confinement of relief expenditures to actual needs. ‘Unless 
this is done,’’ the survey declares, ‘“‘we face the danger of 
irreparable damage not only to Federal credit but also to our 
whole economic structure. The bank’s discussion reads, 
in part: 

The spending theorists hold that huge expenditures of public funds will 
prime the business pump, stimulate business, solve unemployment and 
provide an increasing amount of revenue so that the average person will not 
have to pay higher taxes. This is a cruel deception. Profligate spending of 
public money not only chills confidence and casts the shadow of fear over 
the future but it militates against new undertakings and stifles normal 
activity of existing wealth-creating agencies. In the name of relief and 
recovery many billions of dollars are being spent through public works 
projects but the number of unemployed is practically the same as when 
this program began, while more than 17,000,000 persons are on relief rolls. 
Relief expenditures beyond those necessary to alleviate distress impoverish 
the wealth-creating qualities of the population, discourage thrift, break 
down the spirit of enterprise and shift responsibility from the individual 
and local communities to the Federal Government. [hat the country has 
already gone far in this direction is shown by the fact that the Federal 
Government is now providing about 75% of all relief. It should be obvious 
that the Government cannot underwrite all the bills of special groups and 
local communities and remain solvent. 

Prodigious public spending not only tends to perpetuate unemployment 
but it drains the capital funds upon which our economic structure rests. 
Without the accumulation of these funds there could be no production 
plants and civilization would lapse into a primitive state. In order then 
to perpetuate our economic system and keep it in working order there must 
be a constant replenishment of fresh capital to make repairs, to replace 
obsolete equipment and to provide new productive facilities. During the 
depression period, from 1930 to 1933, the amount paid out for wages, 
salaries and dividends exceeded income produced by $30,000,000,000 and 
so depleted capital funds by that amount. If the present rate of govern- 
mental expenditures continues unchecked the only recourse will be repudia- 
tion or the imposition of such high taxes as to absorb all the surplus funds of 
business which in turn will produce industrial stagnation. 

If reserves disappear, our whole economic system crumbles, our factories 
close and commerce is at an end. Under such conditions private enter- 
prise would of necessity cease to function and regimentation of all economic 
activity by the Government would follow with the consequence that living 
standards would disintegrate. 

Oe 


Savings in Mutual Savings Bank Christmas Clubs 
Reported to Be Above Last Year—Deposits and 
Depositors Largest in New York State 


Figures recently completed by the National Association of 
Mutual Savings Banks show that Christmas Club savings 
in the mutual savings banks in the 14 States in which these 
institutions operate such clubs will be $4,588,304 above 1934, 
the total awaiting distribution amounting to $37,815,223. 
Depositors increased in number as weil as deposits in 
amount, the Association said, the total of accounts rising to 
946,496, a gain of 125,599. The average account for the 
country was $39.95. The Association on Oct. 29 further 
stated: 

New York easily led in point of deposits and depositors. In the State a 
total of 400,567 savers have to their credit $15,886,281, a gain of $886.586 
for the year. By boroughs the figures for the city of New York show these 
results: Manhattan, $4,363,838; Brooklyn, $5,593,906; Queens, $798,900 ; 
Richmond, $535,000; Bronx, $337,000. 

Up-State cities of New York rank in this order: 
Rochester, $369,400; Yonkers, $355,000; Schenectady, 
$280,000; Poughkeepsie, $170,000. 

Massachusetts took second place among the 14 States, having mutual 
savings bank Christmas funds of $9,571,339, belonging to 239,624 depositors. 
Connecticut ranked third with $3,449,862, the property of 95,022 savers. 
Pennsylvania stood fourth, $2,584,915 deposits and 55,173 depositors, and 
New Jersey fifth, $1,905,026 deposits and 41,626 depositors. In each case 
the totals registered substantial gains 

Savings bank officials said that the very satisfactory this 
vear’s Christmas Clubs reflected the better spread of employment and the 
increased surplus, no matter how small, in the hands of the average citizen. 
These accumulated funds will be paid out in the weeks ahead. 


—————_<S____—- 


Resources and Deposits in Ohio Banks as Shown in 
Sept. 30 Statements Largest in Several Years, 
Says S. H. Squire, State Superintendent of Banks 


In commenting on the reports made by State banks of 
Ohio in response to the call as of Sept. 30 1935, 5. H. Squire, 
Superintendent of Banks of Ohio, said on Oct. 25 that re- 
sources and deposits are larger now than for a number of 
vears. “The marked increase in deposits,” he stated, “signi- 
fies better economic conditions and also that the faith of the 
people in the integrity and solidity of these banks steadily 
grows stronger.” Superintendent Squire continued: 

Total resources of the 465 reporting banks on Sept. 30 1935 were 
$1,.243,355,780, an increase of $21,583,808 since the call of June 29 1936, 
and an increase of $118,027,705 since the call of Oct. 2 1934. Total 
deposits on Sept. 30 1935 were $1,075,375,791, an increase of $20,008,888 
since June 29 1935 and an increase of $123,457,289 since Oct. 2 1934. 

Larze deposit increases were recorded in savings deposits, which totaled 
$529.897,593, an increase of $6,514,206 since the preceding June call and 
an inerease of $46,035,951 since Oct. 2 1934. Individual deposits totaled 
$210.946,652, increases of $8,339,132 and $62.154,522, respectively. Time 
certificates totaled $48,125,317, a decrease of $179,067 since the preceding 
call and a decrease of $498,137 since the call of October a year ago. Funds 
on deposit by trust departments totaled $35,220,620, a decrease of $6,321,590 
since the preceding call and an increase of $13,802,683 since the call of 
October a year ago. “All other deposits’? totaled $151,185,609, increases 
of $11,656,207 and $1,962,270, respectively. 

The information relating to bank investments indicates the discriminating 
caution exercised by these banks in their investments. Under this classifica- 
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tion, on Sept. 30 1935 their holdings were: United States Government 
securities, direct and guaranteed, totaled $231,024,650, an increase of 
$7,743,688 since June 29 1935 and an increase of $50,442,392 since Oct. 2 
1934; State, county and municipal bonds totaled $51,326,507, increases of 
$1,800,088 and $7,872,571, respectively ; Federal Reserve bank stock totaled 
$2,442,700, decreases of $130,750 and $179,900, respectively; “‘other bonds 
and escurities” totaled $116.252,314, an increase of $9,092,216 since the 
preceding June call and a decrease of $1,474,749 since the October call 
of a year ago. 

Real estate mortgage loans reported on Sept. 30 totaled $264,060,370, a 
decrease of $2,015,289 since the preceding call and an increase of $11,246,925 
since Oct. 2 1934, These totals are included in the totals reported for all 
loans and discounts, which were $488,774,101 on Sept. 30 1935, a decrease 
of $4,996,023 since the June call and an increase of $5,295,214 since 
Oct. 2 1934. 

That these banks are continuing to strengthen their position is indicated 
by the cash on hand and reserve maintained, which totaled $206,883,084 
on Sept. 30 1935, an increase of $2,375,892 since the preceding June call 
and an increase of $44,587,566 since Oct. 2 1934. 

The reports show that the banks are making further substantial reductions 
in their obligations. Bills payable and bonds totaled $376,983, decreases 
of $159,222 from June 29 1935 and $1,709,792 from Oct. 2 1934. 

With ample unused funds securely stored in bank vaulte—with bank 
reserves on hand in excess of legal requirements, Ohio’s State-supervised 
banks are admirably fortified and prepared to meet all proper credit demands 
which may come from business and the borrowing public generally. 

Oe 


Savings and Depositors in Banks in United States 
Increased During Year Ended June 29, American 
Bankers Association Announces 


Savings, including time deposits and postal savings de- 
posited in banks in the United States, increased 4.1% for 
the year closing June 29 1935, in comparison with the preced- 
ing year, according to reports received by the Savings 
Division, American Bankers Association, it is stated in the 
issue of “Banking,” published by the Association and made 
available Oct. 30. The increase amounted to nearly $900,- 
000,000, and the number of savers grew by over 1,750,000. 
This percentage gain is nearly double that registered a year 
ago over the year closing June 30 1933, which was 2.4%, 
W. Espey Albig, Deputy Manager of the Association in 
charge of the division, says in analyzing the returns. He 
states: 

The gain, which is general throughout the United States, amounts to 
$899,979,000. In only eight States is a logs shown. Thus, in two successive 
years savings in banks have increased. They now stand at $22,652,489,000, 
about $500,000,000 less than 10 years ago (1925), and almost $6,000,000,000 
below the high point of 1930. 


The increase in all classes of individual deposits is notable, 
rising from $37,983,726,000 a year ago to $41,721,194,000 as of 
June 29 1925, Mr. Albig says, adding: 

This is an increase in volume of $3,737,468,000, or a gain of 9.8%. Thus 
the savings increase claims only one-fourth of the gain in individual 
deposits. The rest is found among the demand deposits. 

The greatest percentage of gain in savings deposits for the past year is 
shown in the East Central States, the Southern States and the Pacific 
States, in the order named. 

During the year banking was in a process of restabilizing itself. The 
gains shown in many sections may be regarded as proof of stabilized banking 
conditions which called money from unaccustomed places. 

Enormous spending for the benefit of the unemployed has caused many 
persons to forget that three-quarters of the normal employable population 
are at work. Among their normal practices is that of being provident and 
putting aside a part of their earnings for a competency. 


A most satisfactory development during the year is the 
gain in savings depositors, amounting to 1,753,032, Mr. Albig 
Says, “an increase in which every State except five partici- 
pated.” ‘The gain is due to greater confidence in banks and 
increased earnings by the people, he says, concluding: 

The number of depositors, 41,315,206, or 32.7% of the population of 
the United States, is yet almost 12,000,000 below the high point reached 
in 1928, when 44.3% of the inhabitants were represented by savings 


accounts. 
eH 


H. A. Theis Urges Improved System of Records for 
Trust Companies—At Regional Trust Conference 
Says Public Is Given Erroneous Idea of Influence 
Wielded by Trust Institutions 


The development of accurate record: regarding the trust 
business would greatly aid the public and would benefit trust 
institutions themselves, Henry A. Theis, Vice-President of 
the Guaranty Trust Company of New York, said on Oct. 
31 in an address before the thirteenth Regional Trust Com- 
pany Conference of the Pacifie Coast and Rocky Mountain 
States in Los Angeles. Mr. Theis pointed out that irresponsi- 
ble statements are frequently made about the value of prop- 
erties held in trust institutions and the power and control 
of those institutions over wealth by reason of the concentra- 
tion of trust funds. The public, he said, is often given a 
greatly exaggerated idea of the value of properties held in 
trust and an erroneous conception of the power and control 
exercised by trust institutions. 

Mr. Theis analyzed the various types of holdings of trust 
institutions, and explained that most of them are not under 
the actual control of the trust companies, which therefore 
do not exercisé any influence over any corporation whose 
securities they hold. He added, in part: 

This leaves the securities held under sole responsibility trusts with either 
full or partial discretion as to investments in the trustee. It is only in this 
class of trusts that there is any measure of control in the trustee. Even here 
it is not as great as is generally supposed. A large number of the existing 
trusts are confined to investments authorized by state laws. Most trust 
investments are in bonds and in bonds and mortgages on real estate, so 
that not much voting power finally rests in the trustees. Only a few states 
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permit stocks for trust investments. On the whole no largs volume of 
stocks are purchased for trusts even where the trustee has the authority. 
Therefore, the voting power of trustees based upon control over stocks held 
in trust is relatively slight. 

It must be evident to thinking men that trust institutions do not have 
and do not exercise any control over states, counties, or cities whose bonds 
they buy in the market for trusts. Holding bonds of corporations gives them 
no control or power over these corporations, and when it is understood to 
what a limited extent these institutions scattered over the country have 
voting power of stocks, it will readily be understood that there is no concen- 
trated power there. 

Up to the present time no separate method for the collating of trust figures 
for statistical purposes has been developed. The office of the Comptroller 
of the Currency has published statistical information from national banks. 
The figures reported in his statistical tables have been obtained from the 
trust institutions from their own accounting control records, each institu- 
tion reporting according to its own method. Obviously, statistical figures 
which have as their source three different methods of accounting control 
can have no value in reflecting a true picture of the trust business. In all 
three control methods, the figures do not in the least reflect actual values. 
Naturally, if these control figures are used for statistical purposes they 
misrepresent and mislead. Statistics which have their source in these 
three accounting methods are worse than no statistics at all. 

If accurate records as to the trust business could be developed, it would 
be highly desirable from the public point of view and of great benefit to 
the trust institutions themselves. Apparently the only way in which 
this could be done would be to obtain actual values instead of bookseping 
figures. Ihe task would be a tremendous one and would involve con- 
siderable expense, but in view of the many misrepresentations and in- 
accurate statements made about the trust business, it might be well worth it. 


ee 
_ — 


— 





Stockholder of Manufacturers Trust Co. of New York 
Withdraws Action To Test Constitutionality of 
Federal Deposit Insurance Provisions of Banking 
Act of 1935 

The action filed on Sept. 11 in United States District 

Court in New York City by Miss Frances L. Garfunkel, a 

stockholder of the Manufacturers Trust Co., New York, 

attacking the constitutionality of the Federal Deposit 

Insurance provisions of the Banking Act of 1935 has been 

withdrawn, according to Miss Garfunkel’s attorneys, 

Tolins & Jackson. The suit sought to restrain the Trust 

Co. from paying the assessments due Nov. 15. The filing 

of the suit was referred to in our issue of Sept. 14, page 1694. 


—_— — 
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$332,193,000 Tendered to Offering of $100,000,000 of 

wo Series of Treasury Bills Dated Oct. 30— 

$50,325,000 Accepted for 138-Day Bills and $650,- 
046,000 for 273-Day Bills 


A total of $332,193,000 was tendered to the offering of 
$100,000,000, or thereabouts, of two series of Treasury bills, 
dated Oct. 30 1935, of which $100,371,000 was accepted, 
an- 





Henry Morgenthau Jr., Secretary of the Treasury, 
nounced Oct. 28. The tenders to the offering, which was 
referred to in our issue of Oct. 26, page 2666, were received 
at the Federal Reserve banks and the branches thereof up 
to 2 p. m., Eastern Standard Time, Oct. 28. 

Each series of the bills was offered in amount of $50,- 


000,000, or thereabouts. One series was 138-day bills, ma- 
turing March 16 1936, and the other 273-day bills, maturing 
July 29 1936. Details of the bids to the two issues of bills 
were given as follows by Secretary Morgenthau: 
138-Day Treasury Bills, Maturing March 16 1936 
For this series, which was for $50,000,000, or thereabouts, the total amount 
applied for was $189,802,000, of which $50,325,000 was accepted. The 
accepted bids ranged in price from 99.969, equivalent to a rate of about 
0.081% per annum, to 99.959, equivalent to a rate of about 0.107% per 
annum, on a bank discount basis. The average price of Treasury bills of 
this series to be issued is 99.961, and the average rate is about 0.101% per 
annum on a bank discount basis. 


273-Day Treasury Bills, Maturing July 29 1936 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $142,391,000, of which $50,046,000 was accepted. 
The accepted bids ranged in price from 99.901, equivalent to a rate of 
about 0.131% per annum,, to 99.866, equivalent to a rate of about 0.177% 
per annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills of this series 
to be issued is 99.872, and the average rate is about 0.169% per annum 


on a bank discount basis. 
aa 


New Offering of Treasury Bills in Two Series to Amount 
of $100,000,000—To Be Dated Nov. 6 1935—$650,- 
a of 131-Day Bills and $50,000,000 of 273-Day 

ills 


Tenders to an offering of $100,000,000, or thereabouts, of 
two series of Treasury bills were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m., Eastern 
Standard Time, yesterday (Nov. 1). Announcement of the 
offering was made on Oct. 29 by Henry Morgenthau Jr., 
Secretary of the Treasury. 

The bills, which will be dated Nov. 6 1935, were sold on a 
discount basis to the highest bidders. Each series was 
offered in amount of $50,000,000, or thereabouts: one series 
was 13l-day bills, maturing March 16 1936, and the other 
273-day bills, maturing Aug. 51936. The face amount of the 
bills of each series will be payable without interest on their 
respective maturity dates. With the issue of 131-day bills, 
approximately $300,000,000 of the securities will mature on 
March 16 1936, in as much as five previous offerings are also 
due on that date. There is a maturity of Treasury bills 
on Nov. 6 in amount of $50,000,000. 

The following is from Secretary Morgenthau’s announce- 
ment of Oct. 29: 
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The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.126. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 1 1935 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices for each series will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any euch respect shall be 
final. Any tender which does not specifically refer to a particular series 
will be subject to rejection. Those submitting tenders will be advised of 
the acceptance or rejection thereof. Payment at the price offered for 
Treasury bills allotted must be made at the Federal Reserve banks in cash 
or other immediately available funds on Nov. 6 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 


-_ — 
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$253,980 of Hoarded Gold Received During Week of 
Oct. 23——$14,040 Coin and $239,940 Certificates 


Receipts of gold coin and gold certificates during the week 
of Oct. 23 by the Federal Reserve banks and the Treasurer’s 
office, according to figures issued by the Treasury Depart- 
ment on Oct. 28, amounted to $253,980.04. Total receipts 
since Dec. 28 1933, the date of the issuance of the pers te 
requiring all gold to be returned to the Treasury, and up to 
Oct. 23, amounted to $132,231,195.11. Of the total re- 
ceived during the week of Oct. 23, the figures show $14,- 

















040.04 was gold coin and $239,940 gold certificates. The 

total receipts are shown as follows: 

Received by Federal Reserve banks: Gold Coin Gold Certificates 
Dat Gs i Micencekseconscoonsoesenee $13,440.04 $235,540.00 
SSeS ncncsccenncensaancouants 30,845,419.07 98,592,640.00 

ee Gls Bins dd cheedueedunoesenanbete $30,858,859.11 $98,828,180.00 

Received by Treasurer's office: 

Te a or i asecccecceseeoessoocescst $600.00 $4,400.00 
TT Se NLL LL N 265,456.00 2,273,700.00 
BRE GO GER, Bic ccdcsutbotoceadnaccseste $266,056.00 $2,278,100.00 


Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 


- — 
— 





Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 972,384.17 
Fine Ounces During Week of Oct. 25 


In accordance with the President’s proclamation of Dec. 21 
1933, which authorized the Treasury Department to absorb 
at least 24,421,410 fine ounces of newly mined silver annually, 
the Department during the week of Oct. 25 turned over 
972,384.17 fine ounces of the metal to the various mints. 
A statement issued by the Treasury on Oct. 28 showed that 
of this amount 410,328.61 fine ounces were received at the 
Philadelphia Mint, 555,111.91 at the San Francisco Mint, 
and 6,943.65 fine ounces at the Mint at Denver. , 

The Treasury’s statement of Oct. 28 indicated that the 
total receipts from the time of the issuance of the proclama- 
tion and up to Oct. 25 were 51,099,000-fine ounces. Refer- 
ence to the President’s proclamation was made in our issue 
of Dec. 31 1933, page 4441. The weekly receipts are as 
follows (we omit the fractional part of the ounce): 








Week Ended— Ounces Week Ended— Ounces Week Ended— Ounces 

1935— 1935— 1935— 
_ i Se 467,385| Apr. 19.....-. §02,258|; Aug. 2....... 863,739 
/ ip Rage 504.363 | Apr. 26.....<- 67,704| Aug. 9... .-.- 751,234 
as Mb deosha 783,210|i May 3...-..-. 173,900 | Aug. 16_.-..-. 667,100 
SS eee 973,305| May 10..--.... 686,930 | Aug. 23....... 1,313,754 
ae 321,760| May 17..--._--. 86,907| Aug. 30....... 509,502 
3 ee 1,167,706] May 24..-..-.. 363,073 | Sept. 6..-..... 310,040 
* ae 1,126,572| May 31.-.-..-. 247 ,954 | Sept. 138.....-.. 755,232 
its tito tineca 403,179i June 7.....-.- 203 ,482 | Sept. 20... 551,402 
Mar. 1....... 1,184,819} Jume 14....... 462,541 | Sept. 27....... 1,505,625 
ee, Mei: nnn Ph cedamaie 1,253,628 iOct. 4......-. 448,440 
Mar. 15....... 1,555,985 | Jume 28....... 407,100; Oct. 1l.---.-- 771,743 
Sh, Ss obe66% §54,454)i July 5... .... 796,750 | Oct. 18..-.-..-.. 707,095 
SS Saar 695,556| July 12.-...-.-. 621,682) Oct. 25..-..... 972,384 
SS, Beccétsce . GE. Enc weceds 608 ,621 
Bees Eid ééecee 1,438,681i July 26... _-- 379,010 


In our issue of Oct. 19, page 2518, we gave the weekly 
receipts during the year 1934. 


- — 
> 





Silver Transferred to United States Under Nationaliza- 
tion Order During Week of Oct. 25 Amounted to 
1,909.46 Fine Ounces 


Announcement was made by the Treasury Department on 
Oct. 28 that 1,909.46 fine ounces of silver were transferred to 
the United States during the week of Oct. 25, under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
Total receipts since the order of Aug. 9 (given in our columns 
of Aug. 11 1934, page 858) was issued, amount to 113,012,- 
393.43 fine ounces, the Treasury announced. During the 
week of Oct. 25 the silver, according to the Treasury’s state- 
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ment, was received as follows by the various mints and 
assay offices: 





Fine Ounces 

EC a eS ey a NN EN a eae re Te 334.82 
gg REPS SRT IG STII EN Si DY PER RS te bwee 
EL DAM M8 SAREE NE NS LULL LOE LAE ALINE: 5. 
RE Fe ES a OG lt IIs al tn, Cele ley tt hp ge NIE tg iat A Ss 739.03 
pe EBRGER eed 1 58S 1 BF AE ET EGEDs Ch DE Pr ee ET 314.56 
EP LTS HT PAE ECT OSLO Pe eT ht Ie EF 116.05 

Total for week ended Oct. 25 1935....................-.-- ee 1,909.46 


Following are the weekly receipts since the beginning of 
1935 (the fractional part of the ounce is omitted): 


Week Ended— Fine Ozs. Week Ended— Fine Ozs. Week Ended— Fine Ozs. 
5— 35— 5— 








193 19 193 

St isvadebes 309,117/ Apr. 19....... 68,771) Aug. 2.....-.. 2,010 
Jam. 11....... §36,73841/ Apr. 26....... 50,259} Aug. 9....... 9,404 
2 Seem 75,797|May 3....... 7,941] Aug. 16......- 4,270 
i Ein secone 62,077] May 10....... 5,311] Aug. 23....... 3,008 
‘i Sega 134,096| May 17....... 11,480] Aug. 30..-...-.. 5,395 
mn ae ,806] May 24....... 100,197| Sept. 6.....-.. 1,425 
Mis Bie secece 45,803] May 31......- 5,252 | Sept. 13....... 11,959 
aaa 152,331jJume 7....... 9,988 | Sept. 20....... 10,817 
SR EY 38,135) June 14....... 9,517 | Sept. 27.....-.. 3,742 
ye eee 57,085| June 21....... 26,002}Oct. 4....... 1,497 
Mt Eocccece 19,994) June 28....... 16,3601 Oct. 11....... 2,621 
Mar. 22....... 54,822iJuly §....... DEPT Bieceénée 7,377 
 - Seen 7,616iJuly 12....... 9,6971 Oct. 25....... 1,909 
/_ > eee 5,163; July 19....... 5,95 

Sm Gietecens 6,.765i July 26....... 16,306 


Figures from the time of the issuance of the order of 
Aug. 9 1934 and up to Dec. 28 1934 were given in our issue 
of Oct. 19, page 2518. 


- — 
ee 


Gold Receipts by Mints and Assay Offices During Week 
of Oct. 25—Imports Totaled $38,250,762 


Gold in the amount of $42,499,329.31 was received by the 
mints and assay offices during the week of Oct. 25, it was ° 
announced by the Treasury on Oct. 28. The Treasury 
indicated that of the amount received $38,250,761.55 was 
imports, $791,302.32 secondary, and $3,457,265.44 new 
domestic. 

The amount of gold received during the week of Oct. 25 
by the various mints and assay offices is shown in the follow- 
ing tabulation issued by the Treasury: 








Imports Secondary New Domestic 
<< ccsigedisbobuanas $7,834.75 $179,298.60 $1,154.68 
hy ee 38,034,000.00 466,500.00 189,700.00 
i a i ne eal 146,373.75 40,786.49 1,779,256 .67 
CS TEES ES ESE EES 62,553.05 52,199.52 505,589.17 
I i ae at a ey | | el ee 38,279.05 884.75 
ETT EL pe ane meee amen et Oe ee 14,238.66 980,680.17 

Total for week ended Oct. 25.... $38,250,761.55 $791,302.32 $3,457,265.44 
— i 


President Roosevelt, Incident to Navy Day Observance, 
Says Larger Navy Is “‘Imperative’’—Participates in 
Ceremonies Opening Maryland Bridge—Will Speak 
at Atlanta, Ga., on Nov. 29—Goes to Hyde Park, 
N. Y., Home Until After Election 


The United States Navy must be increased “to a degree 
commensurate with the country’s needs, interests and respon- 
sibilities,’ President Roosevelt said in a letter to Secretary 
of the Navy Swanson, Oct. 26, on the occasion of Navy Day, 
which was observed throughout the country Oct. 27 and 28. 
The President said that it is “imperative” that we should 
head the needs of national defense “in the unsettled con- 
ditions existing throughout the world.” 

President Roosevelt on Oct. 26 participated in a ceremony 
dedicating the $1,400,000 Choptank River Bridge, a Public 
Works Administration project at Cambridge, Md. The 
President’s yacht Sequoia was the first to pass through the 
draw of the structure. The President then made a brief 
extemporaneous speech, which the Associated Press reported 
as follows: 

“Governor Nice, my friends,” he said, “I didn’t come here to make a 
speech but to take part in a little ceremony largely because of my friend- 
ship for a neighbor of yours, George Radcliffe. 

“About 15 years ago, when I first was associated in business with him, 
he began talking to me about the need for a bridge at Cambridge. When 
I went to Washington and helped in building the bridge, I was very happy. 

“I am told by Senator Radcliffe that no President ever before visited 
Dorchester County. If I have a chance I am coming here again to visit 
with you.’’ 


President Roosevelt on Oct. 28 announced that on Nov. 29 
he will speak in Atlanta, Ga., on the occasion of a “home- 
coming” celebration in his honor by the citizens of that city. 
The President will drive to Atlanta from Warm Springs, Ga., 
which he expects to visit for about two weeks in the latter 
part of November. On Oct. 30 the President left Washington 
for his home in Hyde Park, N. Y., where he will remain 
until an undetermined date after election day. 

President Roosevelt’s letter of Oct. 26 to Secretary Swan- 
son follows: 

My dear Mr. Secretary: It is with pleasure that I learn of the plans to 
observe Navy Day in accordance with the annual custom of setting apart 
the birthday of the late President Theodore Roosevelt for that occasion. 

In the unsettled conditions existing throughout the world, it is imperative 
that we should heed the needs of national defense. By the passage of the 
Vinson-Trammell bill, which authorizes the upbuilding of our navy to the 
limits of existing treaties, our National Legislature gave very definite 
expression of its purpose to increase the strength of the American Navy to a 
degree commensurate with American needs, interests and responsibilities. 

Happily recalling my own personal association with our navy, I take 
pride in endorsing the commemoration of Navv Day this year and in express- 
ing my own appreciation and that of our fellow countrymen in the navy’s 
past achievements; also the conviction that the officers and men of the 
navy will continue to justify the faith and confidence that their civilian 
compatriots have always accorded them. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
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New York Board of Trade Committee Urges Repeal of 
Silver Purchase Act—-Terms Legislation Outright 
Gift to Producers from Public Funds 


Repeal of the Silver Purchase Act of 1954 was recom- 
mended in a resolution adopted recently by the Committee 
on Silver Purchasing of the New York Board of Trade, which 
termed silver legislation passed in the last two years “an 
outright gift to the silver producers from public funds.” 
The resolution said that the consequences of the United 
States silver policy have been disastrous to friendly nations. 
The Committee commended President Roosevelt upon his 
recent policy in “curbing the radical demands of the silver 
bloc—thus demonstrating that this experimental legislation 
was a mistake.” 

In discussing silver legislation, the Committee pointed out 
that the price of silver has been increased 400%. The text 
of the resolution is given below: 

Whereas, The President of the United States on Dec. 21 1933 instructed 
the Treasury to accept all newly-mined silver for the next four years at a 
net price to the producer of 64%4c. an ounce, being 160% in excess of the 
previous year’s market; and 

Whereas, This measure was followed by (1) the enactment in June 1934 
of the Silver Purchase bill, directing the Secretary of the Treasury to buy 
silver in the world market until either the price of silver should reach $1.29 
an ounce or the stock of monetary silver in the United States should equal 
25% of the value of monetary gold and silver combined, and (2) by the 
so-called “‘nationalization’”’ of silver at 50c. an ounce, on Aug. 8 1934, and 
by the subsequent regular purchases of silver until the price was advanced 
to Sic. in April of this year, involving acquisitions by the Treasury in 
excess of 1,000,000,000 ounces to date, with commitments equal to the 
entire output of silver in America for about 50 years, and 

Whereas, These measures have no monetary purpose and no foundation in 
the country’s financial or economic needs, but constitute in effect an outright 
gift to the silver producers from the public funds, and 

Whereas, The consequences of this policy on the part of our Government 
have been disastrous to friendly nations, greatly curtailing our foreign 
commerce in that direction, and such policy can only open the door to further 
predatory and inflationist measures; now, therefore, be it 

Resolved, That it is the opinion of the New York Board of Trade that such 
legislation is inimical to the best interests of the United States and its 
people and to the ultimate economy and recovery of the nation; and be is 
further 

Resolved, That the New York Board of Trade unqualifiedly favors the 
prompt repeal of the Silver Purchase Act of 1934; and be it further 

Resolved, That the New York Board of Trade commends the President 
of the United States upon his recent policy in curbing the radical demands 
of the silver bloc—thus demonstrating that this experimental legislation 
was a mistake, and that it is the desire of this body to strengthen the 
hands of the President in protecting the Treasury and the economic struc- 
ture of this country from further inroads; and be it further 

Resolved, That copies of this preamble and these resolutions be sent to 
the President of the United States, the Secretary of the Treasury, and to the 
appropriate committees of Congress. 


a eR 


President Roosevelt Seeks Means of Increasing Employ- 
ment and Pay Rolls to Level of Production—Says 
Industrial Output Has Made Greater Gains Since 
Depression Low—President Hecht of ABA Tells 
Mr. Roosevelt Bankers Are Prepared to Extend 
Loans and Credit 


President Roosevelt revealed at his press conference on 
Oct. 30 that he is personally questioning leading industrialists 
to determine why employment and pay rolls have not 
increased as rapidly as industrial production since 1933. 
The President said that he is seeking not only reasons for 
this failure but also suggestions as to how the situation 
may be remedied. He pointed out that latest statistics 
show that production is at about 90% of pre-depression 
levels, while employment has reached only 82% and pay 
rolls only 74%. He admitted that figures on unemploy- 
ment are inaccurate, and said that the delay in taking an 
unemployment census was due to a lack of agreement as to 
how the census should be taken and what persons should be 
listed as unemployed. 

President Roosevelt cautioned newspaper men against 
speculating on probable budget allowances for relief and 
the Federal re-employment program during the next fiscal 
year. He said that he himself did not know what they 
would be and that no decisions would be made until imme- 
diately before Congress convenes in January. 

A brief report of the President’s press conference on 
Oct. 30 is given below, as contained in a Washington dispatch 
of that date to the New York ‘‘Herald Tribune’’: 

In the depression, the President said, the production line on a graph 
of the situation went down less than the number of employed and still less 
than pay rolls. Since 1933 the three lines have been coming up, he said, 
but while production is back to about 90% of a base average, the number 
of employed is back to only 82% and pay rolls 74%. 

Now the problem is to find out why the number of unemployed and pay 
rolls are relatively down, Mr. Roosevelt said. He added that he was asking 
industry for the reasons. If those lines remained so far apart the next 
question was what to do about it, he said. He declared that he intended to 
have no formal conference on the subject, but was sounding out his visitors. 

He agreed with a questioner that technological improvements and use of 
the “‘stretch-out’’ system in some industries were factors in the lagging 
employment. 

Leaders at White House 

In this connection Daniel C. Roper, Secretary of Commerce, brought to 
the White House to-day leaders of the Business Advisory Council to discuss 
their future organization and relationship to the Administration. With 
Mr. Roper were Harry P. Kendall, Council Chairman and textile manu- 
facturer; Wetmore Hodges and De Lancey Kountze. Other separate 


visitors at the White House were Clarence E. Woolley, head of the American 
Radiator Corporation, and Rudolph Hecht, President of the American 
Bankers Association. 
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Mr. Hecht said he told the President that business statistics continued 
to show a steady increase in activities, that the banking structure was 
sounder at present than it has been in a long time and that banks were 
prepared to extend loans and credits. 

He added that the confidence of the rest of the world in this country was 
amply demonstrated by the huge gold importations which have reached more 
than a billion dollars since Jan. 1. At the same time, he reiterated that the 
Government, as soon as practicable, should divorce itself of some of its 
present financial activities. 

In connection with his business survey, the President emphasized that 
there were no good figures on unemployment. One week a managing 
editor would print that there were 20,000,000 out of work, but this would 
include wives, children and dependents. The next week the editor would 
say 10,000,000 because the American Federation of Labor said so. The next 
week he would complain that there were no figures on the situation at all, 
according to the President. 


Problem of Job Census 


The President insisted that he had been trying for two years to get accu- 
rate statistics, but no two persons could agree as to who should be included 
on the unemployed list. For example, he said, there was a family which he 
knew personally composed of a father, mother and two grown daughters. 
The father, fifty-five years old, gets occasional work as a journeyman car- 
penter. But if the census taker should come to his house on the day when 
he has not got a job is he to be listed as unemployed? Then the oldest 
daughter, 28 years old, gives occasional piano lessons for pin money. She 
may get only $100 to $300 a year. Isshe unemployed? The second daughter 
is a second grade teacher, 24 years old, with occasional teaching jobs in 
replacement work. Is she unemployed if she happens to be at home when 
the census taker comes around? 


_- 
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President Roosevelt Confers with Secretary Morgenthau 
and Acting Budget Director Bell on Drafting of 
Budget 


President Roosevelt conferred at the White House on 
Oct. 28 with Secretary of the Treasury Morgenthau and 
Daniel W. Bell, Acting Director of the Budget on the 
drafting of the budget for 1937. Stating that with $5,- 
500,000,000 said to be the objective, the Washington 
advices Oct. 28 to the New York “Journal of Commerce’’ 
reported that the President gave his instructions to hold 
next year’s budget estimates to this figure: Messrs. Mor- 
genthau and Bell, after they estimated Government ex- 
penditures for the current fiscai year at $5,768,000,000 or 
$1,234,000,000 below the Presidential budget submitted 
to Congress last January. From the same account we quote: 

Bell Indicates Program 

Acting Budget Director Bell gave the first indications of the President's 
determination to send a new budget message to Congress this January that 
will be at least $1,500,000,000 less than the $7 ,002,000,000 outlined a year 
ago. Preliminary estimates are $2,200,000,000 for the regular Government 
departments in 1937, he said. He added that emergency figures were not 
taken up and declined to speculate on theiramount. He explained, however, 
that he did not look for expenditures torun ahead. In discussing the $2,- 
200,000,000 figure, Mr. Bell said it was exclusive of the $1,300,000,000 
debt obligations. 

This 1937 estimate for the ‘‘old line’’ Government departments compares 
with $2,380,000 ,000 carried in the Presidential budget message of Jan. 2 and 
$2,191,000,000 in the Sept. 30 revised estimate of the Treasury for the 
present fiscal year. 

Secretary Morgenthau refused to give any indication of the 1937 budget 
estimates, asserting that ‘‘it is the President's budget’’ and it will be up to 
the President to give out the figures if he wants them known before his 
budget message goes to Congress in January. 

Applying the method of multiplying by four expenditures for the first 
quarter to arrive at the likely outlay for the balance of the present year, the 
Secretary estimated total expenditures would amount to $5,768,000.000. 
This figure would put 1936 expenditures $678,000,000 under the revised 
budget estimates of Sept. 30. 

a Gail “4 « Leet Rate of Spending 

In other words, the Government would have to spend at the rate of more 
than $678,000,000 to bring expenditures to $6,446,000.C00 in the revised 
budget estimate which compares with $7 ,002,000,000 fixed by the President 
in his message to Congress last January. 

Mr. Morgenthau explained that while Treasury experts who have been 
making budgetary estimates for many years do not consider it safe to take 
the first quarter expenditures as a basis for the yearly estimate “‘it is being 
done this way,’’ he said, referring to tabulations by financial writers. 
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President Roosevelt Warns American Companies Against 
en. trading With Italy or Ethiopia—Government 
.. Watching Sales to Belligerents—Secretary of State 
. Hull Declares United States Will Act to Aid Peace 


President Roosevelt on Oct. 30 made public a strongly 
worded statement in which he reiterated that the United 
States intends to maintain neutrality in the Italo-Ethiopian 
war, and again warned American business men not to engage 
in transactions with either belligerent. At the same time he 
announced that this Government is “keeping better informed 
as to all shipments consigned for export to both belligerents.”’ 
Pointing out that in the course of war attractive trade op- 
portunities may be offered to supply materials which might 
prolong the war, he added that he did not believe “that the 
American people will wish for abnormally increased profits 
that temporarily might be secured by greatly extending our 
trade in such materials; nor would they wish the struggles on 
the battlefield to be prolonged because of profits accruing to 
a comparatively small number of American citizens.”’ 

The President supplemented this statements with informal 
remarks at his press conference on Oct. 30. Secretary of 
State Hull, at a press conference on the same day, also issued 
a statement declaring that this Government intends to act in 
a manner to avoid prolonging the war. President Roose- 
velt’s formal statement follows: 

In dealing with the conflict between Ethiopia and Italy I have carried 
into effect the will and intent of the neutrality resolution recently enacted 
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by Congress. We have prohibited all shipments of arms, ammunition and 
implements of war to the belligent governments. By my public statement 
of Oct. 5, which was emphasized by the Secretary of State on Oct. 10, 
we have warned American citizens against transactions of any character 
with either of the belligerent nations except at their own risk. 

This Government is determined not to become involved in the contro- 
versy and is anxious for the restoration and maintenance of peace. 

However, in the course of war, tempting trade opportunities may be 
offered to our people to supply materials which would prolong the war. 
I do not believe that the American people will wish for abnormally in- 
creased profits that temporarily might be secured by greatly extending our 
trade in such materials; nor would they wish the struggles on the battle- 
field to be prolonged because of profits accruing to a comparatively small 
number of American citizens. 

Accordingly, the American Government is keeping informed as to all 
shipments consigned for export to both belligerents. 


Secretary Hull’s statement follows: 


We have been and are each day giving the most diligent and earnest 
attention to this and other phases of our situation as it relates to the 
Ethiopian-Italian controversy. 

At this stage I reiterate and call special attention to the definite im- 
plications and the effect of the policy of this Government to discourage 
dealings with the two belligerent nations, as set forth in the President's public 
statement of Oct. 5 and my statement of Oct. 10 warning our people not 
to trade with the belligerents except at their own risk. 

The policy of the Government as thus defined rests primarily upon the 
recent neutrality act designed to keep the nation out of war, and upon the 
further purpose not to aid in protracting the war. 

It is my opinion that our citizens will not be disposed to insist upon 
transactions to derive war profits at the expense of human lives and human 
misery. In this connection I again repeat that an early peace with the 
restoration of normal business and normal business profits is far sounder 
and far preferable to temporary and risky war profits. 


We also quote from a Washington dispatch of Oct. 30 
to the New York “Times” regarding the remarks of the 
President and Secretary Hull at their respective press con- 
ferences on that date: 


Informally, in response to questions at his press conference, Mr. Roosevelt 
said that a watchful eye was being kept not only on direct shipments but 
also on those from the United States that might be transshipped from other 
countries to the belligerents. 

The declarations of policy were decided upon at the conference held 
yesterday by President Roosevelt with Secretary Hull and William Phillips. 
Under-Secretary of State. They were made on the eve of the meeting of 
the League of Nations to-morrow to resume consideration of the sanctions 
question. 

Obviously, they were intended to assure the League that this Government 
was doing all that lay within its power to discourage the war, and to convey 
the same information to those in this country who feel that the Administra- 
tion should do more than it has in the interests of peace and in support of 
collective action through the League to that end. 

At the same time, by issuing the statements before the League resumes 
its sessions, the Administration emphasized that its steps were being taken 
independently of other governments and on its own initiative. 


War Profits Risky, Hull Says 

Secretary Hull stressed in his statement that the Government was 
acting not merely in accordance with the letter of the neutrality resolution 
but with the purpose of not aiding ‘‘in protracting the war.’’ 

“An early peace, with the restoration of normal business and normal 
business profits, is far sounder and far preferable to temporary risky war 
profits,’’ he declared. .. . 

The statements were regarded as implying that the course open to the 
Administration, with the neutrality resolution as it now stands, had been 
utilized to the limit. Nevertheless, the fact remains that the Government 
has kept the door open at all times to future moves, and events may offer 
new opportunities for bringing the moral influence of the United States 
to bear for peace. 

How far the President is prepared to in this connection was revealed in 
an incident he related at his press conference this afternoon after reading 
his statement. 

When at Hyde Park, on Sept. 20, he related, he had as a luncheon guest 
George F. Johnson, president of the Johnson-Endicott Company, who told 
him the company had just received a large order from Italy for heavy 
shoes such as could be worn by soldiers. Mr. Johnson asked whether, in 
the President's opinion, the order should be filled. Mr. Roosevelt said 
that he advised strongly against it. 

‘‘Was the order filled?’’ a correspondent asked. 

The President joined in the general laughter and shook his head in the 
negative. 


From the Washington Bureau Oct. 31 the New York 
‘Journal of Commerce’’ reported the following: 


American bankers, reporting to the State Department, are understood 
to have informed Secretary Cordell Hull they are not financing exports to 
Italy, much less to Ethiopia, and are not contemplating making advances in 
defiance of the President’s warning that business with the belligerent 
nations was at the maker's risk. 

Secretary Hull to-day received from Secretary of Treasury Morgenthau 
two reports from the customs service on the movement of exports to Italy. 
These do not show material diminution of our trade, it is said, but this is 
probably due to the fact that the statistics cover the period of about the time 
that the President issued his warning on Oct. 5 and its influence had not 
been felt as yet. 

Hull Leaves for Pinehurst 

Secretary of State Hull left Washington to-night for Pinehurst where he 
expects to spend a week or ten days while President Roosevelt is absent at 
Hyde Park. Both will keep in close touch with their respective offices but 
apparently there is nothing seen in the immediate future to cause them 
particular concern. 


President Roosevelt's earlier warning against trading with 
the belligerents was noted in these columns Oct. 12, page 
2367, while Secretary Hull's warning issued at the same time 
was referred to on page 2369 of.the same issue. 

ee 
British Government Issues Warning Against Trading 
With Italy 


A warning against trade with Italy, was issued on Oct. 31 
by the British Government in advance of the League of 
Nations meeting to set the date for enforcement of economic 
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sanctions, according to Associated Press advices from 
London from which the following is also taken: 

An official announcement, referring to Italian trade debts to Great 
Britain, said: 

“Firms which contemplate export of further goods to Italy from this 
country should bear these facts in mind. In these circumstances, his 
Majesty’s Government cannot assume responsibility for endeavoring to 
aecure payment for goods so shipped.”’ 

8 8 


Observance of Armistice Day Asked by President in 
Proclamation—Anniversary, Nov. 11, Regarded as 
Particularly Fitting to Express Determination to 
Remain at Peace 


In issuing his proclamation for the observance, “with 
appropriate ceremonies in schools, churches or other places” 
of Armistice Day, on Nov. 11, President Roosevelt declares 
it to be “particularly fitting’ on this anniversary “that we 
should express our determination to remain at peace with 
all nations, and that our conviction that permanent peace 
can and must be attained throughout the world.” The 
President’s proclamation, dated Oct. 29, follows: 


BY THE PRESIDENT OF THE UNITED STATES OF AMERICA 


A PROCLAMATION 


Whereas, The eleventh day of November 1918 marked the cessation of 
the World War; and 

Whereas, By Senate concurrent Resolution 18, Sixty-ninth Congress (44 
Stat. 1982), the President was requested to issue a proclamation for the 
observance of the recurring annjversary of this date, known as Armistice 
Day; and 

Whereas, It is particularly fitting on this anniversary of the armistice 
that we should express our determination to remain at peace with all 
nations and our conviction that permanent peace can and must be attained 
throughout the world: 

Now, therefore, I, Franklin D. Roosevelt, President of the United States 
of America, do hereby direct that the flag of the United States be dis- 
played on all Government buildings on Nov. 11 1935, and do invite the 
people of the United States to observe the day with appropriate ceremonies 
in schools, churches, or other suitable places. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done in the City of Washington this twenty-ninth day of October, in the 
year of our Lord nineteen hundred and thirty-five, and the independence of 
the United States of America the one hundred and sixtieth. 

FRANKLIN D. ROOSEVELT. 

By the President: 


CORDELL HULL, Secretary of State. 


On Oct. 25 Ray Murphy, National Commander of the 
American Legion, announced that President Roosevelt will 
speak at memorial exercises on Armistice Day in Arlington 
National Cemetery. 

SS 
U. S. Supreme Court to Review AAA Processing Taxes 
on Dec. 9—Government Loses Move for Earlier 
Hearing—108 New Suits Against AAA Filed in 
Philadelphia 


The question of the constitutionality of the Agricultural 
Adjustment Administration processing taxes will come before 
the U. S. Supreme Court on Dec. 9. Solicitor General 
Stanley F. Reed had asked that the Hoosae Mills case, in- 
volving the legality of these taxes, be heard Nov. 20, so 
that the decision might be had in advance of the convening 
of Congress, but counsel for the receivers of the Hoosac 
Corporation urged that it not be argued before Dec. 29, 
and on Oct. 28 the Court granted this request. 

A further attack on the constitutionality of the AAA was 
instituted in Philadelphia on Oct. 29 by 108 companies in 
Eastern and North Central Pennsylvania which are affected 
by processing taxes. Protests against the amended AAA 
act were lodged by attorneys for prok packers, cigar manu- 
facturers, cotton textile houses and paper manufacturers. 

A Washington dispatch of Oct. 28 to the New York 
‘Herald Tribune’’ discussed the Hoosae Mills case, to be 
heard by the Supreme Court on Dec. 9, as follows: 

There was indication also that the court might hear on a relatively early 
day an additional phase of the processing taxes raised by the recent de- 
cision of a Federal district in Kansas City and involving processing taxes 
levied after Aug. 24, the date upon which the amendments to the AAA 
became effective. 

The amendments were designed to take care of the question of the 
alleged improper delegation of Congressional authority raised in the de- 
cision of the Circuit Court of Appeals at Boston in the ealier Hoosac case. 
The Kansas City decision invalidated taxes assessed prior to Aug. 24 and 
approved them after Aug. 24. Counsel for the Washburn Crosby Co. 
has asked to have the questions brought directly from the Federal District 
Court to the Supreme Court. Agreement to this procedure by the Gov- 
ernment would obviate delay in the Circuit Court of Appeals. 


We also quote from a Philadelphia dispatch of Oct. 29 to 
the New York “‘Times”’ regarding the filing of 108 additional 
suits against the AAA: 


The concerns apparently had been willing to wait until Dec. 9, when 
the Supreme Court will hear the Hoosac Mills suit, which has been set as 
a test case against the cotton processing tax. 

However, Frederick Rita, special assistant to Attorney General Cum- 
mings, precipitated an immediate attack by appearing before Federal 
Judge Kirkpatrick yesterday. Mr. Rita contended that the Congres- 
sional amendments of last August removed objections upon which Judge 
Kirkpatrick had declared the AAA illegal. Therefore, Mr. Rita petitioned 
the court to withdraw his decision and dismiss the old cases. 


More Bills to Be Filed 


George Wharton Pepper and other counsel for the suing concerns coun- 
tered to-day by filing 16 supplemental injunction bills against the AAA 
and its processing tax. Nearly 100 more bills are to be filed within the 
next few days. 
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These new equity bills assert that the present AAA law goes further 
than the original in depriving the ‘‘processors’’ of agricultural produce of 
their ‘‘constitutional rights.’’ 

Under the present act, it is asserted, the processors have only the re- 
motest chance of ever recovering on the taxes paid in, even if the new act 
is declared unconstitutional, because Congress has made no appropriation 
for a fund. 

The complaints contend that the Congressional amendment “‘legalizing, 
ratifiying and confirming’’ the tax assessments has no force because Con- 
gress cannot legalize something that was illegal in the first instance. 

Judge Kirkpatrick allowed the 108 firms to file supplemental injunction 
bills. He gave a temporary restraining order, enjoining the Revene De- 
partment from forcing them to pay the processing taxes, to each of the 16 
who filed the bills to-day. 


The Hoosae Mills case was referred to in our issue of Oct. 


2671. 
26, page 267 


U. S. Supreme Court Again Refuses To Review Case of 
Thomas J. Mooney 


For the third time the United States Supreme Court has 
declined to interfere in the case of Thomas J. Mooney, con- 
victed incident to the bombing during the San Francisco 
Preparedness Day parade in 1916. The High Court’s latest 
refusal was contained in an order issued Oct. 28. The 
Court’s previous denial was noted in our issue of Oct. 19, 


page 2530. 


til 
SS 





Government’s Brief In Action’ Involving Constitution- 
ality of Public Utility Act Brought In Behalf of 
American Public Service Co. 

The Government’s defense of the Constitutionality of the 
Public Utility Act is embodied in a brief,—the first half of 
which was filed in the United States District Court at Balti- 
more on Oct. 24, and the second half on Oct. 25. The 
brief was filed by the Securities and Exchange Commission 
and the Federal Government in the suit instituted » | the 
trustees of the American States Public Service Co. rom 
Baltimore Oct. 25 advices to the New York “Journal of 
Commerce’”’ said: 

In the first brief filed yesterday by the Government the actions of the 
trustees, an intervening petitioner who holds a debenture of the company 
and whose counsel is John W. Davis, who has been retained by the Edison 
Electric Institute to participate in such cases, both of whom declare the 
Rayburn law invalid, and another intervening petitioner with a mortgage 
bond of the company, who contends that the act is constitutional, was 
characterized as ‘‘collusive.”’ 

Thefirst brief of the Government was to dispose of the contentions of the 
petitioners ‘‘in so far as those contentions involve issues that can even 
remotely be considered presented in the proceeding before the court.’’ 
But the court asked to hear argument on the question of the constitutionality 
of the act and the second brief presents that argument, emphasizing ob- 
jection, however, ‘‘to an adjudication of the constitutionality of an act of 
this character as a whole.” .. . 

The Government brief filed to-day defended the validity of the Rayburn 
law, contending that: 

1. Congress starts as it has a right to start with the assumption that a 
public utility company is affected with a public interest and that a com- 
pany which controls and dominates a public utility company is likewise 
in the constitutional sense a company affected with a public interest and is 
subject to restraint and control for the public good under the police power 
of Government. 

Denies Excessive Power 

2. The act in so far as it purports to be based on the power of Congress 
to regulate commerce among the several States is not in excess of the power 
conferred upon the Congress to that end. 

3. The act in so far as it is based on the power of Congress to establish 
post offices and post roads is not in excess of the power conferred on Congress 
to that end. 

4. The provisions of the act are not in violation of the due process clause 
of the Fifth Amendment. 

5. The provisions of the act do not unlawfully delegate legislative powers 
in violation of the Constitution. 


A reference to the above action appeared in our issue of 
Oct. 5, page 2212. Proceedings to test the Act, brought by 
the trustees of the Central West Public Service Co., were 
referred to in these columns Oct. 26, page 2671. 

SS ee 


Court Rulings in Guffey Coal Control Act—While 
Injunction Is Denied Restraining Government 
from Collecting Tax Under Act, J. W. Carter Is 
Granted Order Enjoining His Company from Com- 
plying with Code—Five Large Companies Refuse 
to Accept Pact 


The proceedings to test the constitutionality of the Guffey 
Coal Conservation Act this week brought two court rulings; 
in one instance Justice James C. Adkins of the District of 
Columbia Supreme Court sided, on Oct. 30, with the Federal 
Government in refusing to enjoin temporarily the collection 
of the 15% compliance tax imposed under the Act, said a 
Washington dispatch on that date to the New York “Herald 
Tribune,” which further reported: 

The injunction was sought by James Walter Carter, President of the 
Carter Coal Co. of Washington. Justice Adkins granted him a second 
temporary injunction restraining the company from voluntarily complying 
with the terms of the bituminous code authorized by the Act. Mr. Carter 
sought this restraining order on the ground that the chief stockholders, who 
are members of his family, wanted to accept the legislation without a legal 
test. He was ordered to post a bond of $1,500 a day for 10 days as protec- 
tion for the stockholders against possible losses if the Act is held 
constitutional. 

Justice Adkins indicated that he will decide in about 10 davs whether 
or not to grant Mr. Carter’s plea for permanent injunctions against the 
Government and against the directors, stockholders and other officers of 
the company. 
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Validity Not Involved 


The constitutionality of the Act was not involved in the court’s action 
to-day. Justice Adkins merely took the position that he was not prepared 
to enjoin the Government from collecting the compliance tax at this time 
because, although the tax becomes operative Nov. 1, the first payment is 
not due until Jan. 2. Under the Act all bituminous coal producers must 
pay a tax of 15% of the value of the coal at the mine. Operators who 
observe the code authorized by the Act receive a rebate of 90% of their 
tax, while non-co-operators receive no rebate. 

Counsel for Mr. Carter intimated that they were ready to press promptly 
an appeal to the District of Columbia Court of Appeals. The Administration 
is ready to expedite a test of the law before the Supreme Court, but would, 
of course, like to go before the highest tribunal with the support of favorable 
lower court opinions on the constitutionality of the taxing power for purposes 
of enforcement. 

The Government is represented in the case by John Dickinson, who recently 
left the post of Assistant Secretary of Commerce to become an Assistant 
Attorney-General. 

Will Attest Other Acts 


The Government to-day tried to show that the suit brought by Mr. Carter 
was not based on a real controversy within his organization but was 
intended only to obtain an opinion on the constitutionality of the Act. Mr. 
Carter asserted that he had been unable to convince his father and other 
important stockholders that the Act was unconstitutional and that he 
therefore should have an injunction against them as well as against the 
Government. 


Arguments on the measure were begun on Oct. 29, when 
counsel for the company contended that the legislation was 
based on a premise whereby it was designed to “nationalize 
all industry.” Government counsel replied that if the Fed- 
eral courts have the authority to intervene in the problems 
of the soft coal industry after strikes have occurred, Con- 
gress has the power to legislate to prevent such problems 
from arising. 

Reporting the failure of an attempt to obtain a Supreme 
Court order blocking the collection by the Government of 
the 15% tax, it was stated in a Washington dispatch, Oct. 31, 
to the New York “Times,” that an application to Chief Justice 
Hughes for an immediate temporary restraining order went 
over to the full court, as a result of which it cannot now be 
heard before Nov. 11. From the dispatch we also quote: 

The order was requested by counsel for James W. Carter. The 
Chief Justice, who had been appealed to in his capacity as head of the 
Fourth Judicial Circuit, declined to act individually, and this threw the 
application for the preiiminary stay into the hands of the entire court. 
The same action was taken on an application by Mr. Carter’s counsel for a 
temporary injunction against yesterday’s order of the District Court requir- 
ing Mr. Carter to post $1,500 bond daily for 10 days to indemnify the 
Carter Coal Co. if he fails in his legal attack on the Guffey Act. 

The Supreme Court is in recess and the justices will hold their next 
conference on Nov. 9. A ruling on the Carter petition is expected two 
days later. 


The National Bituminous Coal Commission announced on 
Oct. 29 that Section 14 of the Guffey Coal Control Act makes 
it mandatory for the Government to buy coal only from pro- 
ducers who are members of the bituminous coal code. It had 
been revealed on Oct. 24 that five of the country’s principal 
coal corporations refused to sign this code. This was noted 
in the following Pittsburgh dispatch of Oct. 24 to the New 
York “Times”: 

These companies are the Pittsburgh Coal Co., the largest soft coal operation 
in the world; the Consolidation Coal Co., the Pocahontas Fuel Co., the 
Berwind-White Coal Mining Co., and the Island Creek Coal Co. 

Machinery to carry out the provisions of the Guffey law has been estab- 
lished in Washington under the newly-created Federal Coal Commission. 
The law requires all operators to begin payment of 15% of the sales realiza- 
tion of their mines to the Federal Government on Nov. 1. Those who sign 
the code will be reimbursed to the extent of 90% of their payments. Those 
who withhold assent to the code will not be thus reimbursed. 

Whether the operators who have decided not to sign the code will apply 
for an injunction to restrain the law from going into effect was not made 
clear here to-day. 

Southern Tests Are Pending 


Southern corporations have several actions pending in the Federal courts, 
charging that the law is unconstitutional. 

The importance of the action just taken by the five corporations lies in 
the effect it may have on the price and wage structures of the industry. 
When the National Recovery Administration coal code, which had been 
effective for more than a year, broke down, charges of “cut-throat” com- 
petition for business among the operators were numerous. 

After prices had dropped considerably, the United Mine Workers of 
America urged on the NRA that immediate action be taken to prevent 
further demoralization on the ground that a drastic drop in the price would 
inevitably lead to a demand by the operators for wage reductions. 

While this situation was under discussion the miners threw their support 
to the Guffey bill. The operators were divided in their attitude toward 
the measure. 


A Washington dispatch of Oct. 29 to the “Times” described 
the arguments in the Carter Coal Co. case as follows: 

Justice Jesse C. Adkins said he would rule “some time to-morrow” on a 
request for a preliminary injunction to restrain the Carter Coal Co. from 
complying with the code prescribed by the Act, and the Government from 
enforcing the law’s so-called “‘compliance tax” against the company. 

The request was made by William D. Whitney of New York, counsel for 
James Walter Carter, the company’s President, whose petition for a perma- 
nent injunction with the same aims is on trial. Mr. Whitney branded the 
Act a “gigantic conspiracy in restraint of trade.” 


Says Action Can Be Deferred 


John Dickinson, Assistant Attorney-General, opposed granting the tempo- 
rary stay on the ground that it would be “widely misconstrued.” He 
held that the company would be amply protected if action was deferred 
until the conclusion of the trial on the merits, since while the tax is 
effective Friday, first payments are not due until January. 

Asserting that the Act was in violation of the anti-trust laws, Mr. Whitney 
termed it “an ingenious means’”’ of getting around opinions of the Supreme 
Court, holding that Congress does not have the right to fix hours and 
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wages in industry. He said the law invades a great new field and contended 
that it may introduce a change “so fundamental as to presage the end of 
our civilization.” 

Commenting on the Government’s argument that the mining of coal “con- 
templates inter-State commerce,” and thus makes the industry subject to 
Congressional regulation, Mr. Whitney declared such a premise, if upheld, 
“would nationalize all industry.” 


Directs Attack on Tazes 


Mr. Whitney then centered his attack on the taxes—15% on the sale 
price of coal at the mine, with a 90% rebate for producers who accept the 
code. He contended that the levy would be “ruinous” to the Carter com- 
pany and other operators because consumers would use competitive fuels. 

Mr. Dickinson, in turn, said that the tax was not to be used for the 
purpose of extending the powers of Congress into a field of regulation not 
conferred by the Constitution. 

“If the tax is an aid to the regulation contemplated by the Act,” Mr. 
Dickinson continued, “‘the whole argument that this tax is a penalty falls 
to the ground.” 


An account from Washington, Oct. 29, to the New York 
“Herald Tribune” discussed the decision of the National 
Bituminous Coal Commission as follows: 

Whether Judge Jesse Adkins in the District Court to-morrow grants the 
temporary injunction against the Act sought by the Carter Coal Co. of 
Washington, the Commissioners intend to adhere to Section 14 of the law, 
which deals with Government coal. A statement issued by the Commission 
to-day warning of the “far-reaching’”’ effect of the provision, said: 


**In the opinion of counsel for the Commission, this Section of the Act is mandatory 
and gives effect to a policy that purchases of bituminous coal in the cases above- 
nee og shall be made only from producers who are members of the bituminous 
coal code. 

“The effect of this section appears to be far-reaching and will apply to railroads 
serving the Government in the transportation of mails as well as firms and in- 
dividuals contracting with the Government for the supply of materials.”’ 


Section 14, which bars operators for the sale of coal to the Government 
unless they comply with Section 4, the code provision, follows: 


‘(a) No bituminous coal shall be purchased by the United States, or any depart- 
ment or agency thereof, produced by any mine where the producer has not complied 
with the provision of the code set out in Section 4 of this Act. 

**(b) Each contract made by the United States or any department or agency 
thereof, with a contractor for any public work, or service, shall contain a provision 
that the contractor will buy no bituminous coal to use on or in carrying out such 
contract from any producer except such producer be a member of the code set out 
in Section 4 of this Act as certified to by the National Bituminous Coal Commission.’’ 


—_— — 
——_ 





Senator Guffey Indicates Intention to Move for Legis- 
lation for Regulation of Anthracite Industry 
as Soon as Supreme Court Passes on Act Governing 
Bituminous Industry 


In making known ata Democratic rally near Wilkes-Barre, 
Pa., on Oct. 27, his intention to press for enactment of legis- 
lation to control the anthracite coal industry, Senator Joseph 
Guffey was quoted as saying: 

As soon as the Supreme Court passes upon the Guffey coal stabilization 
bill I will introduce a bill in the Senate providing similar regulation of 
the anthracite industry. 

——_—_<g>—_— 


Guffey Coal Conservation Act Opposed in Resolution 
Adopted by Illinois Manufacturers’ Association 


On Oct. 22 the directors of the Illinois Manufacturers’ 
Association adopted a resolution condemning the Guffey Coal 
Conservation Act and recommended that all Illinois manu- 
facturers oppose any legislation designed to give the Gov- 


ernment greater control over means of production. We 
quote from the Chicago “Journal of Commerce,’ which gave 
the resolution, in part, as follows: 

*“‘We believe that the so-called Guffey Act, enacted at the last session of 
our Federal Congress and designed to stabilize the coal mining industry, 
will, in actual operation, prove injurious to the employer, the worker, and 
the general public. ’ 

“We believe that any legislation that may be enacted by our Federal 
Congress designed to give to our Federal Government a greater degree of 
control over industry generally will, irrespective of its original form, 
eventually embody the principal features of the Guffey Act.’’ 

The resolution emphasized the organization’s confidence in the American 
economic system, “‘which has contemplated a distinct separation between 
the functions of Government and private enterprise, and which is responsible 
for the unparalleled development of this country.” 


——_ <> 


Secretary Hull Tells League United States Will Use 
Moral Efforts for Peace, but Will Not Be Drawn 
into War—Note to Geneva on Policy Incident to 
Italo-Ethiopian Dispute—Texts of Communications 


Although the United States intends to continue her efforts 
in behalf of world peace, at the same time this nation will 
avoid foreign entanglements and involvement in war, Secre- 
tary of State Cordell Hull declared on Oct. 26 in a note reply- 
ing to the inquiry of the Committee of Co-ordination of the 
League of Nations regarding this country’s attitude in the 
Italo-Ethiopian war. Dr. Augusto de Vasconcellos, President 
of the Committee, had on Oct. 21 transmitted to countries 
which were not League members an outline of the actions 
taken by the League in the controversy and had requested 
- se nompenaamaa regarding any similar steps by non-member 
states. 

Mr. Hull’s reply was confined largely to a discussion of 
the measures already taken by the United States. He pointed 
out that it is “well known that the Government and people 
of the United States are deeply interested in the prevention 
of war, and hence in the sanctity of treaties and promotion 
of peace in every part of the world,” and that the United 
States believes in the pacific settlement of disputes. After 
describing actions taken by this country incident to the Italo- 
Ethiopian controversy, Mr. Hull declared, however, that this 
course “represents the independent and affirmative policy 
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of the Government of the United States and indicates its 
purpose not to be drawn into the war and its desire not to 
contribute to a prolongation of the war.” 

The following is the communication, dated Oct. 21 1935, 
which was addressed to Secretary Hull by the President of 


the Committee of Co-ordination : 

Sir: As President of the Committee of Co-ordination of measures to be 
taken under Article XVI of the Covenant, I have the honor to transmit 
herewith to States non-members of the League, in accordance with the 
decision of the Co-ordination Committee formed as the result of the recom- 
mendation adopted by the Assembly on Oct. 10, the principal recent docu- 
ments in the Italo-Ethiopian dispute, including the minutes of the Council 
of Oct. 7, the minutes of the Assembly of Oct. 9 to 11, and the recommenda- 
tions of the Co-ordination Committee. 

I am instructed to add that the governments represented on the Co-ordina- 
tion Committee would welcome any communication which any non-member 
State may deem it proper to make to me, or notifications of any action 
which it may be taking in the circumstances. 

I have the honor to be, sir, 

Your obedient servant, 


AUGUSTO DE VASCONCELLOS, President of the Committee. 


The reply of Secretary Hull follows: 
His Excellency Dr. Augusto de Vasconcellos, President of the Committee of 
Co-ordination, League of Nations, Geneva. 


Excellency: I have received your communication of Oct. 21, transmitting 
certain documents in the Italo-Ethiopian dispute, including the minutes of 
the Council of Oct. 7, the minutes of the Assembly from Oct. 9 to 11, and 
the recommendations of the Co-ordination Committee, for which I desire to 
express appreciation. 

In regard to your statement that the governments represented on the 
Co-ordination Committee would welcome any communication which any 
non-member State may deem it proper to make to you, or notifications of 
any action which it may be taking in the circumstances, it is, of course, 
well known that the Government and people of the United States are 
deeply interested in the prevention of war, and hence in the sanctity of 
treaties and promotion of peace in every part of the world; that as a 
corollary to their abhorrence of war, with the human sufferings, the impover- 
ishment of States and peoples, business dislocation and embittered feelings 
engendered by warfare, we are by tradition strong proponents of the principle 
that all differences between members of the family of nations should be 
settled by pacific means. 

I need only call attention to The Hague convention of 1907 for the pacific 
settlement of international disputes; the Pact of Paris, in the negotiation of 
which the Government of the United States played an important part; the 
anti-war pact sponsored by the Argentine Government and signed at Rio de 
Janeiro on Oct. 12 1933, and the various conventions of conciliation and 
arbitration to which the United States is a party. These instruments of 
peace impose upon all nations parties thereto most solemn responsibilities, 
and no nation can look with complacency upon their non-observance. 

As regards the situation now unhappily existing between Ethiopia and 
Italy, I may point out that the Government of the United States put forth 
every practicable effort to aid in the preservation of peace, through con- 
ferences, official acts, diplomatic communications and public statements, 
and emphasized particularly the principles of the Pact of Paris and the 
high legal and moral obligations of the signatories thereto. This Govern- 
ment repeatedly expressed its anxiety and the hope that the controversy 
would be resolved without resort to armed conflict and the conviction of the 
entire nation that failure to arrive at a peaceful settlement of the dispute 
and the subsequent outbreak of hostilities would be a world calamity. 

When, however, it was found that hostilities actually existed between 
Ethiopia and Italy, this Government, acting on its own initiative, promptly 
announced a number of basic measures primarily to avoid being drawn into 
the war, and which also would not be without effect in discouraging war. 

The President of the United States on Oct. 5 1935 issued a proclamation 
bringing into operation under an Act of Congress an embargo on the 
exportation of arms, ammunition and implements of war to both belligerents. 

The issuance of this proclamation automatically brought into operation 
another provision of the Act of Congress making it unlawful for any 
American vessel to carry arms, ammunition or implements of war to any 
port of the belligerent countries or to any neutral port for transshipment 
to or for the use of either of the belligerents. 

On the same day the President issued a further proclamation warning 
American nationals against travel on belligerent vessels and etating that 
such travel would be at their own risk. 

In addition to the three measures just mentioned, the President took a 
fourth and most important step by issuing a public statement definitely 
warning American citizens against transactions of any character with either 
of the belligerent nations except at their own risk. 

This latter statement was later emphasized when I publicly pointed out 
that the warning given by the President “certainly was not intended to 
encourage transactions with the belligerents’” and that “our people might 
realize that the universal state of business uncertainty and euspense on 
account of the war is seriously handicapping business between all countries, 
and that the sooner the war is terminated the sooner the restoration and 
stabilization of business in all parts of the world, which is infinitely more 
important than trade with the belligerents, will be brought about,” and 
that “this speedy restoration of more full and stable trade conditions and 
relationships among the nations is by far the most profitable objective for 
our people to visualize, in contrast with such risky and temporary trade as 
they might maintain with belligerent nations.” 

This policy with respect to transactions with the belligerents I now 
reiterate and reaffirm. These steps have been taken for the purpose of 
dealing with this specific controversy and the special circumstances presented. 

The course thus pursued in advance of action by other governments, most 
of which are parties to one or more of the peace pacts to which I have 
referred, represents the independent and affirmative policy of the Government 
of the United States and indicates its purpose not to be drawn into the war 
and its desire not to contribute to a prolongation of the war. 

Realizing that war adversely affects every country, that it may seriously 
endanger the economic welfare of each, that it causes untold human misery 
and even threatens the existence of civilization, the United States, in 
keeping with the letter and spirit of the Pact of Paris and other peace 
obligations, undertakes at all times to not only exercise its moral influence 
in favor of peace through the world but to contribute in every practicable 
way, within the limitations of our foreign policy, to that end. It views 
with sympathetic interest the individual or concerted efforte of other nations 
to preserve peace or to localize and shorten the duration of war. 

Accept, Excellency, the assurances of my highest consideration. 


CORDELL HULL, 
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Chamber of Commerce of State of New York Opposed 
to $55,000,000 State Bond Issue for Unemployment 
Relief—Proposition to be Voted On at Elections 
Nov. 5 

Declaring that employment in useful occupations is being 
retarded by a continuance of the dole, the Executive Com- 
mittee of the Chamber of Commerce of the State of New 

York announced on Oct. 31 its opposition to the adoption 

of Proposition No. 1 on the ballot to be voted upon Nov. 5 

authorizing a $55,000,000 state bond issue for unemployment 

relief. In 1932, 1933 and 1934 the Chamber endorsed the 
relief bond issues as emergency measures. It was stated: 
While recognizing that the unemployed in serious need should be aided, 
the committee took the position that the present method of relief financing 
was extravagant and inefficient. The committee urged: 
1. That the responsibility for providing relief should be transferred to the 


local authorities. 
2. That government expenditures should be reduced to help meet relief 


needs. : , 

3. That persons not entitled to aid should be eliminated from the relief 
rolls. 

4. That if further funds were then found necessary they should be raised 
by additional taxes. ° 

A report of the chamber committee pointed out that the state’s net funded 
debt as well as the budget has increased enormously since 1921. On 
June 30 of that year the net debt was $188,548,712 and the budget for that 
year $145,798,092. On June 30, 1935 the net debt was $587,891 ,334 and 
the year’s budget $385,115.02. 

— => — 


Loans Under Modernization Program of FHA Totaled 
$190,660,564 to Oct. 26 

During the week ending Oct. 26 there were 15,990 loans 
under the Modernization Credit Plan reported by financial 
institutions which extended the loans under Federal Housing 
Administration insurance contracts, it was announced 
Oct. 29. These totaled $5,321,840. That brought the total 
loans reported since the start of the modernization program 
14 months ago to 515,159, valued at $190,660,564—all private 
capital. The announcement of Oct. 29, issued by the FHA, 
continued : 

Financial institutions reported 1,533 mortgages selected for appraisal 
totaling $5,116,292 during the same week. The cumulative total since 
the start of the mortgage program last December is 53,074, amounting to 
$205,306,531—also all private capital. 

The field offices of the Housing Administration reported that $26,310,854 
worth of modernization and repair work had been developed by the program 
during the week ending Oct. 26, but not financed by the Modernization 
Credit Plan. This figure brings the total work developed since the start 
of the program to $990,001,327. 

a 


No Sentiment Found to Exist Among Manufacturers 
for Legislation to Supplant NIRA According to 
President Bardo of National Association of Manu- 
facturers—Committee Named to Present Industrial 
Viewpoint on Proposals 

C. L. Bardo, President of the National Association of 
Manufacturers, made public on Oct. 28 a statement express- 
ing his viewpoint upon suggestions that new legislation be 
enacted to supplant the defunct National Recovery Ad- 
ministration, to which reference was made in our Oct. 26 
issue, page 2677. George L. Berry, Administrator of the 
existing NRA, has issued 5,000 letters to business men 
throughout the country proposing conferences in Washington 
next month to discuss the question. In his letter he called 
attention to President Roosevelt’s letter to the last Congress 
proposing new measures at the coming session to take the 
place of NRA. It has been pointed out that although the 
NRA was illegalized by the Supreme Court some 3,000 
employees remain upon its payroll, presumably being re- 
tained to administer new legislation. Mr. Bardo’s state- 
ment follows: 

There have been reports circulated from Washington that large segments 
of industry view with favor some form of new legislation to supplant the 
illegalized National Industrial Recovery Act. 

The information which comes to me indicates definitely that virtually no 
sentiment exists among either large or small manufacturers for a new at- 
tempt by the Federal Government to regulate local industrial operations. 
This belief is based not only upon statements from individual members of 
the National Association of Manufacturers, but from an informal canvass 
made through spokesmen for other industrial groups who lkiewise are in 
constant contract with the manufacturers of the country. 

The people have recently passed through one attempt to regiment com- 
merce into a centrally controlled collectivist machine. They have seen 
the results of bureaucratic interference with the free flow of the nation’s 
business life. On the other side of the picture they have witnessed the 
steadily increasing employment and renewed business activity which has 
followed the collapse of NIRA with its arbitrary restrictions. 

The National Association of Manufacturers is now making an intensive 
study of this entire problem of the Government's Relation to Private 
Industry through a representative committee of which James M. Hook, 
President of the Geometric Tool Co. of New Haven, Conn., is Chairman. 
This Committee has been holding meetings over a period of several weeks 
and out of the analysis which it is making will come a fair an complete cross- 
section of industry's viewpoint. 

The report will be submitted next month to individual manufacturers 
and other industrial associations throughout the country and will be finally 
passed upon at the annual Congress of American Industry to be held in 
New York City, Dec. 4 and 5 in conjunction with the convention of the 


N.A.M. 
a 


International Labor Office Governing Body Approves 
Proposal for 40-Hour Week in Textile Industry— 
United States Delegates Support Project—Special 
Labor Conference to Be Held in Chile 


A proposal for a convention to establish a minimum 40- 
hour week in the textile industry was approved on Oct. 24 
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by the governing body of the International Labor Office, 
which opened its seventy-third session at Geneva. The vote 
of 17 to 6 represented an endorsement of efforts made by 
the United States delegation during the past six months. 
All three United States delegates voted affirmatively. 
William Rice Jr., representing the United States Govern- 
ment, and John Possehl, United States worker delegate, 
both spoke in favor of the resolution. The proceedings of 
the ILO on Oct. 24 were described as follows in a dispatch 
of that date from Geneva to the New York “Times”: 

The British Government held it was premature to consider this proposal 
at the June convention. The Japanese Government stressed the differences 
between the East and the West, but abstained from voting. The French 
Government held that the question demanded urgent treatment. 

The governing body elected as its President W. A. Riddell of Canada, 
unanimously, a8 had been expected. 

It confirmed the decision of the last International Labor Oonference to 
hold a special labor conference of American States in Santiago, Chile, from 
Jan. 2 to 15, 1936. This will be the first such conference. All American 
States, including Costa Rica, the only non-member, have been invited. The 
United States Government has promised to send a full delegation. 

A decision regarding revision of the child-labor conventions to raise the 
school-leaving age from 14 to 15 was postponed until the February meeting, 
despite American efforts. Mr. Rice reminded the governing body that the 
United States was so interested in this matter that it had proposed it for 
discussion at the Santiago conference. After having referred to the National 
tecovery Administration cades, Mr. Rice said: 

“The United States therefore feels it has made the experiment of a 16-year 
age limit, and despite the fact that these codes are no longer part of the 
law of the land the child-labor provisions laid down by them are still 
being observed to a very large extent. In other words, the experiment recom- 
mended itself generally to the United States. The United States, therefore, 
is very eager that there be no undue delay in taking up this question and 
in raising the minimum age in child-labor conventions.’’ 


_ 
—_ 





New York State Employers’ Conference Organized by 
Representatives of Trade and Civic Associations— 
Will Co-operate in Administration of State Unem- 
ployment Law—Recommends Changes 


One hundred and twenty-five New York State employers 
and representatives of 25 trade and civie associations met 
Oct. 24 at the Merchants’ Association in New York, and 
organized the New York State Employers’ Conference. R. 
Smith Payne of Troy, N. Y., was chosen Chairman of the 
Executive Committee and W. E. Yeomans, Manag=-r of the 
Industrial Bureau of The Merchants’ Association, Vice- 
Chairman. It was estimated, said an announcement issued 
in the matter for publication Oct. 25, that the employers 
represented at this Conference employ a majority of the em- 
ployees of the State affected by the unemployment insurance 
law. The Conference was called specifically to discuss cer- 
tain problems connected with the administration of the New 
York State Unemployment Insurance Law and also to con- 
sider several proposed amendments to the law. Reference 
to the insurance law was made in our issue of July 27, page 
527. From the announcement of Oct. 25 the following is 
also taken: 

The employers expressed willingness to co-operate with the Department 
of Labor in administration of the law and discussed fully the nature of the 
reports required. In a resolution unanimously adopted the employers 
present went on record in favor of a reporting system which would include 
a periodic report beginning in 1936 of the total payroll on which the tax 
is based, and beginning in 1938 a report of each termination of employment 
with such data as is necessary to compute benefits. 

Under the same resolution the Conference strongly opposed any report- 
ing system which would involve a detailed record of each employee. The 
resolution stated that these employers believed that such detailed record 
of individual employees are not required by the law, are not necessary for 
the proper administration of the law and would cause unwarranted adminis- 
tration expense, 

The Conference did not go on record either for or against the principles 
involved in the unemployment insurance legislation, but discussed amend- 
ments to the present law which would make it more workable. The amend- 
ments which were proposed by the Conference and which the employers 
will urge the Legislature to adopt are as follows: 

1. The law be amended to provide for employee contributions. 

2. The law be amended to provide for an automatic merit rating system 
under which a separate account would be maintained with each employer 
or group of employers, for part of the employers’ contribution; the other 
part of the ym ed contribution would be paid into the State Pool Ac- 
count. The employees’ contribution would be paid to the State Pool 
Account, and the rate of employees’ contribution would be equal to the 
rate paid by the employer into the Pool Account. 

3. That the law be amended to provide that no benefits shall be paid 
to employees who are unemployed because of an industrial dispute, or to 
employees who have been discharged for misconduct, or to employees who 
voluntarily quit work. 

The Conference also discussed the proposal which has been made that 
the New York State Law be changed to require that the contribution be 
based upon the entire pay roll. The Conference unanimously went on 
record against such a proposal as being unfair and wrong in principle. On 
the other hand it went on record in favor of changing the Federal law so 
that the Federal pay-roll tax would be applied only to the wages of em- 
ployees eligible to benefits. 

————— 


Secretary Wallace Debates with Jouett Shouse on AAA 
Policies—Head of American Liberty League Says 
Crop Control Tends Toward Higher Food Prices— 
Minimizes Corn-Hog Referendum 


The interests of consumers are not being forgotten by the 
Agricultural Adjustment Administration, Secretary of Agri- 
eulture Wallace declared in a radio address on Oct. 29. 
Speaking on the same radio program, Jouett Shouse, Presi- 
dent of the American Liberty League, denounced the AAA, 
and charged that since the passage of this legislation lard 
prices have advanced 148%; pork chops, 116%; bacon, 117%, 
and corn meal, 48%. Mr. Wallace asserted that the AAA 
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had prevented a greater meat shortage than the one which 
followed the 1934 drought by modifying its adjustment 
programs. He said that neither the Government, in its crop 
programs, nor the farmer in his acceptance of the control, 
has intended that the consumers of this country shall go 
hungry. Mr. Wallace said on Oct. 23 that European demand 
for American cotton this autumn will approximate the pre- 
depression level, and said that the increased export was not 
primarily due to the Italo-Ethiopian dispute, but rather is a 
natural aftermath of Europe’s reluctance to accept domestic 
cotton last season. 

A Washington dispatch of Oct. 29 to the New York 
“Herald Tribune’ quoted the following extracts from the 
radio speeches by Mr. Wallace and Mr. Shouse: 


Pleading for a balanced relationship, Mr. Wallace warned farmers it 
would be a “serious and unjust mistake’’ if they ‘“‘overreached the city 
folds.’ He promised the consumers be would not engage in a control pro- 
gram which would ‘‘cause the American consumer to go short.”’ 

Mr. Shouse minimized the AAA corn-hog referendum, pointing out 
that the vote was small in comparison with the 4,500,000 farmers who 
raise corn or hogs. Then he cited huge price rises of the last 16 months 
and warned of more to come. 

“Out of the 4,500,000 potential beneficiaries and 1,000,000 present bene- 
ficiaries the latest figures show that less than 750,000 voted,’’ Mr. Shouse 
stated. ‘‘Of those who voted and who are now being paid by the Govern- 
ment to go along, about one in six, or more than 15%, voted against a con- 
tinuance of the program. 

“There is one thing which the consumers and taxpayers of the Nation— 
meaning the entire population—should remember. In the first 16 months 
of AAA operations the price of lard advanced 148%, the price of pork 
chops 116%, the price of bacon 117%, and the price of corn meal 48%. 
What another year or another four years will mean to the consumer can 
best be left to his imagination.’”’ 

On the opposite side, Mr. Wallace said: 

‘‘Because we began to anticipate the effect of the drought as early as 
May 1934, we were able to modify adjustment programs in such a way 
that I can confidently say there is more meat available to the people of the 
United States than would have been the case without any AAA. I cannot 
expect an excessively bitter man, or those who cherish prejudices, to 
believe this. On several occasions I have spoken to city audiences, giving 
them numerous details of the adjustment programs and answering their 
questions, admitting certain mistakes we had made, but also clearing up in 
their minds many things on which their information was astonishingly 
inaccurate. Again and again I have been told, ‘Why is it no one has told 
us these things before?’ 

‘Truly, it is almost as difficult to get a farm point of view across to city 
people as it is for the camel to go through the eye of a needle. 

“They mean well toward each other. And let me say right here that 
while there have been acreage reduction programs so we could stop pro- 
ducing the stuff for which there no longer was a foreign market, we have 
never consciously engaged—and do not intend to engage—in a control 
program which would cause the American consumer to go short.’’ 


i 


Dispute of AAA and Bakers on Proposed Rise in Bread 
Price—Consumers’ Counsel Contends 1-Cent In- 
crease Would Be Unjustified 


Incident to the recent verbal controversy between the 
Agricultural Adjustment Administration and the American 
Bakers Association regarding the price of bread and justi- 
fication for any efforts to raise the retail cost one cent a loaf, 
Donald E. Montgomery, Consumers’ Counsel of the AAA, 
on Oct. 19 sent a letter to Henry Stude, President of the 
association, in which he declared that the processing taxes 
had justified no more than a rise of half a cent a loaf in 
the price of bread. He asked Mr. Stude to give ‘‘a complete 
and accurate explanation of the facts behind the price 
increases that have been made or are now proposed.”’ Mr. 
Montgomery listed 15 “‘pertinent’’ questions with regard to 
proposed price increases. On Oct. 22 the AAA made 
public Mr. Stude’s reply, in which the President of the 
association denied that a general increase of one cent a loaf 
was contemplated. 

The questions sent to Mr. Stude by Mr. Montgomery on 
Oct. 19 follow: 


1. Is it your opinion that all bakers should increase their prices of 
white bread one cent aloaf? Are you so recommending to the convention? 

2. Average bread prices reached their present level a year ago. Have 
ingredient costs of a pound loaf increased as much as one cent since then? 
The Department’s information is that the average increase in cost ot 
ingredients, in a formula calling for types of flour which have shown largest 
increase in price, has been only one-half cent a loaf. 

3. How much has the cost of best grades of flour increased in terms 
of a pound loaf of white bread? Is it not true that bakers also use cheaper 
grades of flour and that prices of such grades of flour have advanced only 
slightly, if at all, over a year ago? 

4. Do you know what proportion of cheaper flour is now being used 
by bakers and can you state affirmatively that the proportion of cheaper 
flour now being used is no greater than a year ago? 

5. Cannot bread of equal food value be made from flour containing a 
relatively high proportion of soft wheat? 

6. In 1930 and 1931 bread prices were slow in responding to lower prices 
of wheat and flour. In 1930 the ‘‘Northwestern Miller” carried an article 
stating that “flour costs are an insignificant part of the cost of bread.’’ 
You testified much to the same effect before a Senate Committee in 1931. 
Do you hold to this view when flour prices are advancing, or only when 
they are declining? 

7. If bakers should now follow the proposal to increase the price of 
bread one cent per pound loaf, is it not true that the margin between in- 
gredient costs and retail prices would be increased to the level of average 
margins in the years 1924 to 19297 

8. Do you urge bakers to increase margins to that level prior to the 
time when consumer purchasing power also increases to thatlevel? Neither 
consumers nor farmers have yet regained their income levels of 1929. 

9. Recent statements by some bakers as quoted in the press refer 
to the processing tax as a reason for the proposed increase in bread prices. 
Is it not true that unless the tax is pyramided it does not amount to more 
than half a cent a loaf, for which you have already provided through 
increases in prices shortly following imposition of the tax? 
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10. Is it not true that millers have been buying light-weight wheat 
from farmers at discounts at least as great as, if not greater than, the added 
amount of processing tax on those grades of flour? 

11. Is it not true that from 1933 to 1934 bakers compensated for in- 
creased ingredient costs, including processing tax, by raising the price of 
bread almost two cents per pound loaf? Consumers will want to know 
what changes in costs have occurred since 1934 to explain increases in the 
retail prices since that date. 

12. In the New York “Times”’ of Oct. 18 it is stated that you released 
a list of retail prices to ‘‘show the increase in the prices of ingredients and 
of the resultant product’’ between March 1933 and Sept. 24 1935. Con- 
sumers do not know what goes into a loaf of broad. Should you not 
explain how much of each ingredient is used and what it represents in 
cost per pound of bread? 

13. Prices of shortening have increased, but what has been the increased 
cost in the past year of the kind of shortening bakers have actually been 
a how much does the cost of shortening amount to in a loaf of 

r 

14. You are represented in a press statement as showing that the price 
ol eggs has increased 103%. Should you not also state to what extent 
eggs enter into the cost of bread? It is our understanding that the usual 
loaf of bakers’ white pread contains no eggs whatever. 

15. The Bureau of Labor Statistics reports that total payrolls in the 
baking industry in July and August of this year are approximately 2% 
lower than in the same months of 1934. Does this represent a reduced 
labor cost per pound of bread? 


The reply of Mr. Stude was summarized as follows in a 
Washington dispatch of Oct. 22 to the New York “Journal 
of Commerece’’: 


Mr. Stude’s reply was made public to-day by AAA in a brief pres 
release bearing the title “‘AAA welcomes assurance against concerted 
bread price move.”’ 

‘The price of bread,’’ Mr. Stude said, ‘‘is a completely localized matter, 
subject to widely varying factors. Your letter assumes that we are meeting 
to do something illegal as well as impossible. It is erroneous and unfair 
in its implications.’’ 


In his immediate answer to Mr. Stude’s wire, Mr. Montgomery tele- 
graphed his appreciation of the association’s assurances to steer clear of 
the price situation. His telegram follows: 


Sees Public Gratified 

‘“‘I am sure the consuming public will be gratified by your assurance that 
your Association is not supporting a general increase in the price of bread 
and I congratulate you and the convention on giving the public that as- 
surance. I agree with you that the price of bread is largely a localized 
matter subject, as you say, to widely varying factors. Your statement 
makes it clear you agree completely that a uniform and universal increase 
in bread prices can not be justified by any ot the factors entering into bread 
production. 

“‘I am requesting bakers in those cities where price increases are pro- 
posed or in effect to state fully the factors which, in their opinion, justify 
such increases "’ 

Simultaneously, an examination of Government statistics revealed that 
the farmer received an average of 1 9-10c of the price of a pound loaf of 
bread during Septamber, while the miller, baker, grocer and other hand- 
lers, received 6 5-10c. 

Tbe Bureau of Labor Statistics reported that the average retail price of 
bread of 51 representative cities during September was approximately 
8 4-10c, of which price the farmer received 23%. 


The dispute between the bakers and the AAA was referre 
to in the “Chronicle” of Oct. 19, pages 2526-27. 
SE — 


Corn-Hog Farmers Approve AAA Program—Referendum 
Indorses Adjustment Policy—-AAA Will Lend 45 
Cents a Bushel on 1935 Corn 


The corn-hog program of the Agricultural Adjustment Ad- 
ministration will be continued in 1936 as the result of a 
national referendum on Oct. 26 which showed a large ma- 
jority in favor of continuance of the policy. On Oct. 30 the 
AAA released an official tabulation as of noon that day, 
including returns from 21 States, in which it said: 

Of the 941,403 producers who voted, 813,063 favored another corn-hog 
program while 128,340 voted to discontinue adjustment—a ratio of 6.3 to 1 
in favor of adjustment. The 745,415 contract signers polled voted 10.5 to 1 
for another program to follow the 1935 program which expires Nov. 30. 
The nearly 200,000 non-contract signers who went to the polis voted 2 to l 
for continued adjustment. 


Following the tabulation of the vote, the AAA announced 
on Oct. 30 that it will lend 45c. a bushel on the 1935 corn 
crop to signers of adjustment contracts for this year. The 
loan will become effective Dec. 1 and will mature on July 1 
1936. The loan rate last year was 55c. a bushel. 

AAA spokesmen recently said that if a new corn-hog pro- 
gram is approved a contract for four years probably will 
be offered to producers. Secretary of Agriculture Wallace, 
in a statement on Oct. 27, said that the recent referendum 
means that “corn-hog farmers of the country will be doing 
their best to increase hog production next year in such a 
way as will not bring about excess overproduction in subse- 
quent years. They realize their triple duty: to the consumer, 
to the cause of soil conservation, and to the maintenance of a 
fair income for themselves.” Chester C. Davis, AAA Admin- 
istrator, declared that the referendum effectively represents 
the viewpoint of most of the country’s producers. A Wash- 
ington dispatch of Oct. 27 to the New York “Times” quoted 
him as follows: 

Mr. Davis, in indicating the character of the changes to be made in the 
new contracts, also stressed plans for increased hog production, declaring 
that there was need to enlarge the nation’s pork supply, which was reduced 
sharply by the drought. The AAA has proposed an increase of 25 to 30% 
to prevent undue rise in cost to the consumer. 

The new contracts, Mr. Davis added, would be more specific than those 
of 1934 and 1935 in directions for use of land taken out of corn. 

“In both the 1934 and 1935 programs the producers developed and followed 
directions for use of land taken out of corn, which greatly stimulated 
planting of legumes and other goil-building crops,’’ he asserted. “The new 
contract wili be more specific on that point. In common with other new 
contracts offered for 1936 it will be required that an area at least equal 
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to the number of acres withdrawn from production of crops covered by the 
contract must be added to the normal area on the farm devoted to soil- 
conserving and erosion-preventing uses.”’ 

Interprets the Result 

In direct discussion of the referendum, he said: 

“It is only natural that we should be pleased with the apparent approval 
of adjustment given by corn and hog farmers. As I view the result, how- 
ever, the AAA was not an issue as such. The real issue was whether adjust- 
ment should be continued in an effort to prevent future overproduction 
which would bring low prices and disaster to the farmers. 

“Although it has been estimated that some corn and hogs are grown 
on approximately 4,500,000 farms, probably 2,500,000 farmers produce 
only for home consumption. 

“Of the remaining 2,000,000, a large number sell such a limited quantity 
of either corn or hogs that the direct effect of the adjustment program 
upon them is comparatively small. 

“I would like to emphasize that more than a million farmers, who pro- 
duced three-fourths of the nation’s hog crop and considerably more than 
half of the corn, co-operated in the 1934-1935 corn-hog programs.” 

<> 


Four-Year Rye Crop Control Program Announced by 
Secretary of Agriculture Wallace—Farmers Ad- 
justing Acreage to 75% of Average Past Harvest 
to Receive 35 Cents a Bushel 


A program to curtail the production of rye during the 
years 1936 to 1989 was announced on Oct. 18 by Henry A. 
Wallace, Secretary of Agriculture. Under the program, it 
is stated, minimum benefit payments of 35 cents a busbel on 
each producer’s farm allotment will be paid by the Agri- 
cultural Adjustment Administration to producers adjusting 
their acreage to 75% of their average past harvest. Secre- 
tary Wallace’s announcement said: 

It is anticipated that in many cases producers will plant more than 75% 
of their base acreage, as the adjustment is based on harvested, rather than 
seeded, acreage. 

The contract provides that adjustment payments to co-operating pro- 
ducers are to equal the difference between the average farm price and the 
fair exchange value of rye if this difference is not more than 35 cents a 
bushel. 

If the difference is more than 35 cents a bushel, the adjustment pay- 
ment is to be at least 35 cents a bushel on allotments. 

The rye program has been made necessary (1) because rye production in 
1935 is unusually large after two years of drought, (2) because former export 
outlets for rye are now sharply limited, (3) because rye supplies for the 
current year are approximately double the estimated domestic requirements, 
and (4) because prices have declined sharply as a result of these factors. 


Incident to the announcement of Secretary Wallace, the 
AAA issued the following statistics with respect to rye: 

Rye production in the United States this year is estimated at 52,000,000 
bushels, compared with 16,000,000 last year, and the 1928-32 five-year 
average of 39,000,000. Carryover July 1 was estimated at more than 
11,000,000 bushels and the supplies for the year are estimated to be slightly 
less than 64,000,000. Domestic requirements are estimated at 32,000,000 
annually. 

The average farm price of rye on Sept. 15 was 36% cents a bushel. The 
average farm price for the crop year 1934-35 was 71.3 cents a bushel. 
Parity price Sept. 15 1935 was 92 cents a bushel. 

The 1929 census showed approximately 174,000 rye farmers in this country. 
It is estimated that between 75,000 and 100,000 rye contracts covering a 
majority of the rye acreage may be signed by farmers in the sign-up cam- 
paign. Rye is grown on a commercial scale in 33 States, but 90% of the 
rye harvested as grain is produced in Ilinois, Indiana, Kansas, Michigan, 
Minnesota, Missouri, Montana, Nebraska, North Dakota, South Dakota, Ohio, 
Pennsylvania, New York, New Jersey, Wisconsin and Iowa. 
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United States Places Countervailing Duties on Imports 
of Polish Rye and Rye Flour—Secretary of Treasury 
Morgenthau Acts After Inquiry Finds Poland Pays 
Bounty on Exports 


Following an inquiry by the Collector of Customs in which 
it was determined that Poland is paying export bounties 
upon rye grain and rye flour, Secretary of the Treasury 
Henry Morgenthau Jr. announced Oct. 22 that he has ap- 
proved the findings and has directed the collection of coun- 
tervailing duties on imports of these commodities from Po- 
land. Following is the text of the Treasury decision dealing 
with rye grain directed to Collectors of Customs and others 
concerned : 

The Department is in receipt of official reports which establish to ite 
satisfaction that the Republic of Poland pays bounties upon the exportation 
of rye grain. 

The bounties paid by the Republic of Poland are estimated to be at 
the present time zloty 7.89 per 100 kilograms gross weight. 

Importations directly or indirectly from the Republic of Poland of any 
rye grain after 30 days after the publication of this declaration in the 
weekly Treasury Decisions will be subject to the payment of countervailing 
duties equal to the bounty paid upon the exportation of such rye grain by 
that country. 

Supplemental declarations of the bounties estimated or determined to 
have been paid upon the exportation of rye grain from the Republic of 
Poland will be published from time to time. Liquidation of all entries 
covering rye grain imported directly or indirectly from the Republic of 
Poland after 30 days after the publication of this declaration shall be sus- 
pended pending determination or estimation and publication of the amount 
of the bounty paid by the Republic of Poland on the exportation thereof. 
A deposit of the estimated countervailing duty, calculated in accordance with 
the rates of bounties paid as declared above, shall be required at the time of 
entry. The facts of each such importation shall be reported promptly to 
the Bureau of Customs. 


The text of the Treasury decision dealing with rye flour 
is identical, it was announced, except that the words “rye 
flour” appear instead of “rye grain” and that the second 
paragraph reads as follows: 

The bounties paid by the Republic of Poland are estimated to be at the 
present time zloty 10.00 per 100 kilograms gross weight. 
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In Washington advices, Oct. 22, to the New York “Journal 
of Commerce” of Oct. 23, it was stated: 

The Treasury’s decision represents one of two Administration moves to 
stem the flood of protests from agricultural interests over greatly increased 
farm imports of this country. During the absence of Mr. Morgenthau, Under- 
secretary Coolidge imposed a countervailing duty on imports of Danish 
butter which amounts to roughly 8 cents a pound. 

To-day’s decision climaxed two years of investigation into rye imports 
by the Customs Bureau. In April 1934 Secretary Morgenthau made a 
finding that action against Polish imports was not justified after rye grain 
imports from Poland for March that year reached their peak at 1,164,000 
bushels. A similar finding on rye flour imports from Poland was made last 


July. 
Findings Based on Reports 

These findings were based on reports of the Department of Agriculture that 
the spring crop of 1934 had left farmers’ hands and any injury, as outlined 
in complaints, was suffered only by processors and handlers of previous crop. 

The Tariff Act of 1930 makes imposition of countervailing duties manda- 
tory upon findings that a foreign country subsidizes its exports. 

Diplomatic representations made to the State Department by Stanislaw 
Patek, Polish Ambassador, are said to have played an important part in 
delaying disposition of the case involving rye imports from Poland. During 
April of this year at the time domestic growers renewed complaints against 
Polish rye imports Ambassador Patek showed an interest in the Oustoms 
Bureau’s investigations and made representations to the State Department. 
The Ambassador later went to Warsaw, where he remained all summer, and 
in the interim the bureau’s determination was held up. Only recently the 
State Department’s negotiations with the Polish envoy were concluded and 
the Treasury given free hand to act. 


ii 
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Government Expected to Discontinue Lending Money 
to Farmers as Farm Conditions Improve, Governor 
Myers of FCA Tells Delegation of Master Farmers 


“As farm conditions imnrove—and we think they will im- 
prove—we expect the Government to retire from the business 
of lending Government money to farmers, and we believe 
and hope this will be accomplished by 1938,” W. I. Myers, 
Governor of the Farm Credit Administration, told a group 
of over 100 Master Farmers on Oct. 25. The group was in 
Washington on a three-day visit. Mr. Myers said that “this 
should eliminate from the FCA all emergency Government 
credit and confine its loans entirely to the granting of co- 
operative credit on a business basis.” He continued: 

I believe farmers do not want a continuing credit subsidy, and the 
permanent institutions of the FCA are set up in euch a way that the 
farmer-borrowers from these co-operative institutions may eventually own 
all of the capital stock in them and the voting power which goes along with 
such stock. 

The Federal Land bands, production credit associations and other co- 
operative credit institutions are built to stand on their own feet. The 
Government has loaned farmers a part of the capital necessary for their 
credit business, and these institutions cannot be truly co-operative until 
the Government capital is paid back. 

Farm co-operation is not a magic word but a method of doing business, 
and farm credit co-operation can help farmers get credit at just as low a 
cost as any other type of people can obtain it. 


The point of the Governor’s remarks was that the purpose 
of the FCA is not to lend Government money but to “buy 
credit for farmers from the investment markets at the lowest 
possible cost.” He stated: 

The co-operative credit institutions under the FCA are organized to make 
loans, not primarily to suit the lender’s convenience but to meet the needs 
of farmers and take into consideration their point of view so far as that 
can be done on a sound basis. I think farmers are prepared to accept the 
responsibility as well as the benefits of this co-operative service. 


One of the New York Master Farmers present at the 
gathering, Oct. 25, was G. W. Lamb, of Hubbardville, N. Y., 
President of the Springfield Bank for Co-operatives, which 
provides credit to farmers’ co-operative marketing and pur- 
chasing organizations in the New England States, New York 
and New Jersey. Herbert King, of Trumansberg, President 
of the State Farm Bureau, also was among the Master Farm- 
ers present. 





- — 
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Improved Agricultural Conditions Reported at Con- 
ference of Presidents of Federal Land Banks 


At their joint conference, held in Washington recently, 
the 12 Federal Land Bank Presidents reported that agricul- 
tural conditions throughout the country were better by far 
than at any time since the Farm Credit Administration was 
organized, according to a statement made Oct. 12 at the 
conclusion of the conference by Albert S. Goss, Land Bank 
Commissioner of the FCA. In his statement Mr. Goss said: 

In spite of the poor wheat yield, most crops are average or better, and 
cash farm income figures are at the highest level since 1930. Increasing 
optimism is already reflected by improved loan collections and a growing 
demand for farm land in practically every Federal Land bank district in 
the country. 

Although the prices of some commodities leave much to be desired, in 
the main there is a satisfactory price outlook, an active retail sales trade, 
and a sounder farm credit position, giving real proof of the general improve- 
ment in the farmer’s financial condition. 

In six of the Federal Land bank districts not badly affected by the 
drought last year over 90% of all matured instalments of Land Bank Com- 
missioner’s loans had been paid up to Sept. 1, and the average for the 
country as a whole was 82%. 

Although the effects of the drought have acted as a deterrent to general 
improvement, there is now ample feed in practically every section of the 
ccuntry and favorable growing conditions for winter crops, with indications 
that drought factors are rapidly being overcome. 

Additional evidence of better conditions is shown by the fact that emer- 
gency financing of farm debts, which was abnormal though declining at 
this time last year, apparently reached bottom some months ago. Since 
the beginning of the present marketing season an upward trend in the 
demand for farm mortgage loans has occurred, but very few applications 
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for loans are of an emergency nature. In September emergency requests 
to the FCA in Washington from farmers threatened with foreclosure dropped 
below 100 per week, which is the lowest level since these requests first started 
coming in in the fall of 1933. 

Most of the applications for mortgage loans are coming from farmers who 
desire to refinance at the lower rate of 4% now available on new loans from 
the Federal Land banks, as well as from farmers applying for loans to 
purchase farms. Loan applications increased 10% during September com- 
pured to August. The Federal Land banks and the Land Bank Commissioner 
closed $30,000,000 of loans in September. 


Remarks made by W. I. Myers, Governor of the FCA, at 
the conference were referred to in our issue of Oct. 12, 


page 2381. 
a 


Rental and Benefit Payments by AAA in July Totaled 
$26,378,361—$35,916,328 Expended by Administra- 
tion During First Month of 1936 Fiscal Year 


During the month of July, the first month of the 1936 
fiscal year, the Agricultural Adjustment Administration ex- 
pended a total of $35,916,328 from available funds of $177,- 
416,353, thus carrying forward into August an unexpended 
balance of $141,500,025, according to the monthly Comptrol- 
ler’s report issued Oct. 14. However, it is stated, the balance 
carried forward was comprised entirely of unexpended ad- 
vances and trust funds, as the expenditures made up to 
Aug. 1 1935 exceeded processing tax collections by $22,- 
083,470. Processing tax collections for the month of July, 
which, the AAA announced, were not available at the time 
the report was prepared, would add approximately $15,- 
364,401, reducing this difference to $6,719,069. Incident to 
the issuance of the Comptroller’s report, the Administration 
also announced : 

Officials pointed out that both the June and July collections show the 
effects of the tie-up of large amounts of processing taxes as a result of 
court actions, as collections in June of 1934 amounted to $43,043,375 as 
compared to collections of $30,950,261 in June of 1935, and collections in 
July of 1934 amounted to $43,013,496 as compared to collections of 
$15,364,401 in July of 1935. 

Previous to the many court actions which resulted in the impounding and 
other non-payment of processing taxes, pending final disposition of these 
suits, the receipts from collections closely paralleled budget estimates of 
receipts, and officials state that if taxes thus held up were received there 
would be an approximate balance in receipts and estimated receipts. 

Expenditures during July were made up of $26,378,361 in rental and 
benefit payments to farmers operating under adjustment contracts for five 
basic commodities ; $366,199 for removal and conservation of surplus agri- 
cultural commodities; $1,638,765 for drought relief, food conservation and 
disease eradication operations; $2,167,412 disbursed in connection with 
trust fund operations ; $3,504,301 for administrative expenses, and $1,861,288 
for refund of taxes. 

Of expenditures during the month, those chargeable against definite 
appropriations or trust funds amounted to $5,439,140, while those to be 
reimbursed by processing tax receipts amounted to $30,477,188. 

The total of $177,416,353 available during the months included a net 
balance after adjustments, of $146,466,086 carried over from the preceding 
fiscal year, to which was added $30,950,261 in processing taxes collected 
during June and not previously reported, and $5.80 in appropriation 
accounts. 

Payments of $11,401,198 to corn-hog producers led in the total amount 
disbursed during the month. Sugar adjustment payments amounted to 
$8,585,259; cotton payments totaled $4,020,053; tobacco payments were 
$1,475,871, and wheat payments, $895,977. 

Surplus removal operations involved $25,684 for pork and pork products; 
$324,129 for dairy products, and $16,385 for peanut diversion payments. 
Drought relief, disease eradication and food conservation operations included 
$1,362,827 for cattle, principally made up of indemnities to producers in 
connection with disease eradication program; $77.20 for drought sheep and 
goats; $224,074 for seed conservation, and $51,786 for drought feed and 
forage operations. 

The only trust fund operation reported, the disbursement of payments to 
producers who are participating in the sale of Bankhead cotton tax-exemption 
certificates, amounted to $2,167,412. 


A previous report of the Comptroller of the AAA was re- 
ferred to in the “Chronicle” of Aug. 31, page 1462. 
—————_<—_—_____ 
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Social Security Act “Most Colossal Undertaking” 
Government Has Ever Embarked Upon—Arthur D. 
Smith of United States Chamber of Commerce 
Thus Quotes a Member of the Security Board— 
Presidents of Corporations Eligible for Pension as 
Well as Employees—Comments at National Asso- 
ciation of Cotton Manufacturers 


At the meeting of the National Association of Cotton 
Manufacturers in Boston, on Oct. 17, members were told 
that the new Federal Social Security Act would be the 
most costly Government undertaking in history and were 
warned against the proposed A. F. of L.-Black-Connery 30- 
hour bill and the U. T. W. A.-Ellenbogen bill, or “Guffey 
bill for the textile industry.” We auote from the Boston 
“Herald” of Oct. 18, in which it was likewise stated: 

Russel] T. Fisher, Secretary of the Association, said the full import of the 
social security and Wagner labor disputes bill had not yet been felt, and 
said the Ellenbogen bill was so “all-inclusive in anything like its present 
form that it would literally transfer the management of the textile industry 
into the hands of the Government and labor unions.” 

John G. Winant, former Governor of New Hampshire and Chairman of the 
National Social Security Board, described the Federal Social Security Act 
as “‘an honest effort to give greater security to the wage-earners in industry.” 

He said that a survey showed that, although most men were not discrim- 
inated against because of age when laid off, the elderly worker had a 
difficult time securing employment when competing for new jobs. A 
second survey showed that unemployment was principally due to closing 
of mills because of lack of orders, and not for individual reasons within 
the worker’s control, he said. 

He predicted the cost of unemployment and old age insurance would be 
passed on to the ultimate consumer, but predicted that in spite of the late 
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Huey P. Long’s successful filibuster against the special appropriations 
measure, the Federal Government would eventually allot money for the Act. 

Proposing an industry-wide voluntary co-operative movement to control 
production of single yarn, Gilbert H. Montague, New York attorney, deplored 
the two-shift system which resulted from the National Recovery Adminis- 
tration codes, and said: “A uniform single shift operation of 55 hours 
per week would probably do away with most of the mills of the industry 
by bringing production more nearly in line with the average normal 
demand.”’ —T 

Arthur D. Smith Jr., Manager of the Department of Manufacture of the 
Chamber of Commerce of the United States, quoted Arthur J. Altmeyer, a 
member of the Social Security Board, as saying the Social Security Act 
was “‘the most colossal undertaking that this Government has ever embarked 
upon. It will involve the expenditure of four or five billion dollars per 
annum when it gets into full operation.” He continued: 

Amounts Staggering 

“The amounts are staggering and represent a sum substantially in excess 
of the current budget for the normal oprating expenses of the entire Federal 
Government, including expenditures for national defence and debt service. 
Government officials recently estimated 10,000 Federal employees would 
be required to administer it, but the estimated administrative expense of 
$58,000,000 would mean the employment of closer to 30,000 persons. 

“‘Based upon the estimates of the Senate Finance Committee, this unem- 
ployment benefit plan will cost employers for the country as a whole $236,- 
000,000 in 1936; $800,000,000 in 1938; $1,000,000,000 in 1960. New 
England’s share after the 3% rate becomes effective would approximate 
$50,000,000 a year. 

“It will be noted that the Presidents of our large manufacturing corpora- 
tions will be eligible to receive a pension under the terms of the Act, as 
well as their most needy employees. The Act, therefore, represents a new 
departure in the use of the Federal taxing and spending powers. Heretofore 
payments by the Federal Government to its citizens have been based upon 
the need of the individual, some real or implied contractual relationship, 
or for services rendered. 

“There is a real question whether the taxes on payrolls, together with 
the taxes imposed under the retirement annuity provisions, will tend to 
make employers so payroll-conscious as to cause them to reduce their forces 
wherever possible, and to delay hiring additional help. Any plan to alleviate 
unemployment that does not encourage employers to maintain maximum 
employment will be defeating its own ends. 

Presents Grave Problem 

“The creation of such huge reserves in a special account in the Treasury 
of the United States in itself presents grave problems. If special obligations 
are to be issued to the account, it is a matter of great conjecture if Congress 
can wisely spend such vast amounts. If we are to have a Federal plan for 
old age annuities, the solution of this dilemma, in the opinion of many 
insurance experts, is that it should be operated on a strictly pay-as-you-go 


basis. 
“The history of social security legislation in other countries has been 


that taxes are either decreased, benefits increased, or exempted persons 
included so that reserves are dissipated.” 


Death of Judge W. I. Grubb—Had Handed Down 
Decisions Against TVA and NIRA 


Judge William Irwin Grubb of the United States District 
Court of Northern Alabama died suddenly on Oct. 27 of a 
heart attack at his home in Birmingham, Ala. Judge Grubb, 
who was 73 years old, gained national prominence when he 
handed down decisions holding unconstitutional important 
New Deal legislation, including the Acts of the Tennessee 
Valley Authority and the National Industrial Recovery Act. 
The findings in the latter case were referred to in the 
“Chronicle” of Nov. 3 1934 (page 2769), and the ruling in 
the TVA case was noted in our issue of March 2 1935 (page 
1407). Judge Grubb, who had been on the bench of the 
Northern Alabama court for more than 25 years, was a 
staunch supporter of the Eighteenth Amendment before the 
repeal of prohibition. He was appointed to the Federal 
bench in 1909 by President Taft. The Birmingham “Age- 
Herald” of Oct. 28 summarized some of his principal de- 
cisions as follows: 

Many notable decisions were handed down by Judge Grubb during his 
long tenure on the bench. Probably foremost of these was his recent decision 
holding the TVA legislation unconstitutional. 

Judge Grubb, in addition, rendered a decision in 1934 holding the NIRA 
unconstitutional on all points, but the case, intended by the Government 
to be a test, was later withdrawn by the Attorney-General before it reached 
the Supreme Court. 

The noted Standard Home mail fraud trial in 1914, the Sam King trial 
in 1934, and a long list of other important trials were presided over by 
Judge Grubb. 

Judge Grubb enjoyed an enviable record among members of the bench 
and bar of Alabama. Considered a deep student of law, Judge Grubb is 
said to have had one of the best records of any Federal judge in the 
matter of judgments sustained by the higher courts. His rulings, moreover, 
were regarded by lawyers here as prompt and accurate, and his jury charges 
were considered excellent examples for clarity and accuracy. 

Judge Grubb made a special point, in addition, to keeping the legal 
machinery in his court moving at top speed, and seldom were there docket 
congestions in the Northern Alabama District Court. 


Ability Well Known 

On many occasions Judge Grubb was called to New Orleans to sit on the 
United States Court of Appeals for the Fifth District. In addition, he 
presided over trials in New York and many other cities, where he was 
widely known for his legal abilities. 

In 1929 Judge Grubb was named on the noted Wickersham Commission, 
appointed by President Hoover to make a special study of crime conditions 
and prohibition. 

Judge Grubb was mentioned both here and in the national capital on 
several occasions during his career as a Federal judge as a jurist of Supreme 
Court timber. 


————— 

Vice-President Garner Reaches Japan—-Emperor Hiro- 

hito Receives Vice-President and Speaker Byrns of 
House of Representatives 

Vice-President John N. Garner, whose proposed visit to 

Japan and the Philippines, was noted in our issue of Oct. 19, 
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page 2520, reached Japan on Oct. 28, landing at Yokohama. 
According to a wireless message (Oct. 28) from that city 
to the New York ‘‘Times”’ it marked the first time a Vice- 
President of the United States entered Japan, and he received 
a welcome befitting such an occasion. From the same 
advices we quote: 

As the liner President Grant, a day ahead of schedule in spite of having 
bucked a 50-mile gale, glided through the narrow gateway of Tokio Bay 
and on toward Yokohama, she was cheered by shrill steamer whistles, 
greeting not only Mr. Garner but also the Congressional and newspaper 
delegation that is accompanying him to the inauguration at Manila of the 
first Philippine President. On the pier here the highest officials waited, 
surrounced by surging crowds, among whom uniformed school children 


were conspicuous. — 
Greetings to Japan were voiced in statements by Joseph W. Byrns, 


Speaker of the House of Representatives; Senator Joseph T. Robinson of 
Arkansas, Senator Gerald P. Nye of North Dakota, William Allen White, 
Kansas editor, and Clark Howell, Georgia publisher. 

Accompanied by Speaker Byrns, Vice-President Garner 
was received by Emperor Hirohito in a formal audience at 
Tokoi. They were escorted to the Palace by members of 
the Japanese Cabinet and Edwin L. Neville, Charge d’Af- 
faires of the United States Embassy. Associated Press 
accounts from Tokio Oct. 29 said: 

The trio (Messrs. Garner, Byrns and Neville) remained for ten minutes 
talking with the Sovereign through a Foreign Office interpreter in the 
famous Phoenix Hall, audience Chamber of the Palace. The subject of 
their conversation was not disclosed. . . . 

A few hours later, a strenuous round of official and unofficial formalities 
over, the Garnor party set sail on the liner President Grant for Kobe, en 
route to Manila for inauguration of the Philippine commonwealth. 

The Vice-President first was a guest at a luncheon tendered by Premier 
Keisuke Okada and Foreign Minister Koki Hirota. He tried chopsticks 
on such dishes as raw fish and other sea foods. 

At a reception in the embassy, the Vice-President and his wife were 
hosts to high Japanese officials and various foreign diplomats. The Garners 
and Mr. and Mrs. Byrns were in the receiving line. For two hours they 
shook hands with members of the Cabinet and other officials. 

Following the departure of Vice-President Garner and 
his party from Seattle on Oct. 16, the liner President Grant 
sailed through Puget Sound to Victoria, British Columbia, 
where they were entertained at a dinner given by the new 
Liberal Premier, Duff Pattullo, representing the province, 
and by the Victoria Chamber of Commerce. 

—————_<——__— 
Return from Abroad of Joseph P. Kennedy, Former 
Chairman of SEC 


Joseph P. Kennedy, who had been in Europe since his 
resignation as Chairman of the Securities and Exchange 
Commission more than a month ago, returned from abroad 
on Oct. 29 on the steamer Berengaria. It is reported that 
Mr. Kennedy has made no personal plans as yet concerning 
his future activities. The resignation of Mr. Kennedy, 
and the subsequent appointment of James M. Landis as his 
successor, was referred to in our issues of Sept. 28, page 2039, 
and Sept. 21, page 1876. 

ee 
B. W. Thoron Appointed Director of PWA Financial 


Division—Succeeds P. M. Benton 


Promotion of Benjamin Warder Thoron to Director of the 
Federal Emergency Administration of Public Works Fivar- 
cial Division was announced Oct. 31 by Public Works 
Administrator Harold L. Ickes. Mr. Thoron succeeds 
Philip M. Benton who has resigned as the Director of the 
PWA Financial Division to re-enter the investment banking 
business in New York City which he left in 1932 to go with 
the Reconstruction Finance Corporation as a special adviser. 
In July 1933, Mr. Benton was transferred from the RFC 
to PWA. Mr. Ickes’ announcement of Oct. 31 said: 


Mr. Thoron, who graduated from Harvard University in 1919 and Massa- 
chusetts Institute of Technology in 1922, prior to entering the Government 
service, had private experience both as a consulting civil engineer and as 
an investment banker. He joined the PWA staff when it was organized 
in 1933. During the past two years he has served as Assistant Director of 
the Financial Division and as Acting Director during the absence from 
Washington of Mr. Benton, and has been the executive in charge of the 
PWA Finance Division which has had the duty of supervising the loan 
portion of non-Federal allotments to thousands of municipalities. The 
Government has loaned many millions of dollars for the construction of 
useful public work and part of the security taken for these loans has already 
been sold at a cash profit to the Government of approximately $2,500,000. 


-_ 
— 





Railroad Retirement Board Appointed by President 
Roosevelt—M. W. Latimer, J. A. Dailey and L. M. 
Eddy Named to Body to Administer Railroad 
Retirement Act 


President Roosevelt on Oct. 30 appointed the three mem- 
bers to the Railroad Retirement Board which will administer 
the recently enacted Railroad Retirement Act of 1935. Those 
named to the Board by the President are Murray W. Latimer 
of New York, Chairman, to represent the public; James A. 
Dailey of New York, to represent the carriers, and Lee M. 
Eddy of Missouri, to represent the employees. In Wash- 
ington advices, Oct. 30, to the New York ‘‘Times” of Oct. 31, 
it was stated: 

Mr. Latimer, who was a member of the Railroad Retirement Board that 
was abolished when the U. S. Supreme Court held last year’s retirement 
measure invalid, is an authority on pensions and on actuary. His term 
will be two years. 

Mr. Dailey is Secretary of the Pension Board of the New York Central 
Railroad. His term will be for three years. 


Mr. Eddy, who was with Mr. Latimer on the previous Pension Board, 
will serve the 4-year term. He has long been a student of old-age retire- 
ment and is a member of the Order of Railway Telegraphers. 
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The text of the Railroad Retirement Act of 1935 was given 
in the ‘‘Chronicle’’ of Sept. 21, page 1837. Also in our issue 
of Sept. 21 (page 1838), we gave the text of the Railroad 
Pension Tax Bill providing for a rail pension tax to provide 
— to pay annuities to those retired under the Retirement 

ct. 


- 
—_- 


E. K. Mills and W. C. Teagle Renominated as Directors 
of Federal Reserve Bank of New York 


The New York Federal Reserve Bank, through J. H. Case, 
Chairman of the Board, announced on Oct, 30 the renomina- 
tion of Edward K. Mills, President of the Morristown Trust 
Co., Morristown, N. J., and Walter C. Teagle, President of 
the Standard Oil Co. (New Jersey), as class A and class B 
directors, respectively. They were chosen by member banks 
in Group 2, consisting of member institutions having capital 
and surplus of from $301,000 to $1,999,000; if elected, they 
will serve until Dec. 311938. The renomination of Mr. Mills 
and Mr. Teagle, whose present terms expire on Dec. 31, was 
recommended by a committee appointed for the purpose 
representing the Bankers Associations of New York, New 
Jersey and Connecticut; this was noted in our issue of 
Oct. 5, page 2218. The Reserve Bank announced that the 
election polls will be open from Oct. 31 to Nov. 15. A sum- 
mary of the careers of the two men was issued as follows 
by the bank: 





Edward K. Mills 

Edward K. Mills was born on July 25 1874, at Morristown, N. J. He 
was graduated from Princeton University in 1896 and from the Law School 
of Columbia University in 1899. He is a member of the bar of the States 
of New Jersey and New York, and practiced law at Morristown from 1899 
until 1924. During this period he acted as counsel for numerous banks in 
Morris County, New Jersey, and at various times was Assistant Prosecutor 
of the Pleas, Counsel for the Town of Morristown, Judge of the Court of 
Common Pleas of Morris County, and a member of the New Jersey State 
Senate. 

Mr. Mills’s first banking office was as a director of the First National 
Bank of Morristown. He served in this capacity until January 1924, when 
he was elected President of the Morristown Trust Co., which office he since 
has held. Mr. Mills is also Vice-President of the Morris County Savings 
Bank and a director of the Prudential Insurance Co. of America. He has 
served as a class A director of the Federal Reserve Bank of New York since 
Jan. 1 1933. 

Walter C. Teagle 

Walter C. Teagle was born on May 1 1878, at Cleveland, Ohio. He was 
graduated from Cornell University in 1899. After his graduation from 
college he returned to Cleveland and entered the employ of Schofield, 
Shurmer & Teagle, a firm engaged in oil refining and distribution, of which 
his father was the active head. In 1900 this company and others were 
merged into the Republic Oil Co., of which Mr. Teagle was Vice-President 
until 1903. 

Subsequently Mr. Teagle was associated in various capacities with the 
export department of the Standard Oil Co. (New Jersey) from 1903 to 1914; 
became President of Imperial Oil, Ltd., of Canada, and later of the Inter- 
national Petroleum Co., Ltd., of Canada (1914); and returned to the 
Standard Oil Co. (New Jersey) as President in 1917, which position he 
since has occupied. 

Mr. Teagle has been a director of the Standard Oil Co. (New Jersey) 
since 1910, and in addition he is a director of the Coca-Cola Co., a trustee 
of Cornell University, and has served as a class B director of the Federal 
Reserve Bank of New York since Jan. 1 1933. 
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J. D. Stern Appointed Director of Philadelphia Federal 
Reserve Bank—Publisher Named by Board of 
Governors of Federal Reserve System 


J. David Stern, New York and Philadelphia publisher, has 
been appointed a class C director of the Federal Reserve 
Bank of Philadelphia, it was announced Oct. 21. The ap- 
pointment was made by the Board of Governors of the 
Federal Reserve System, which has the authority to name 
three of the bank’s nine directors. Mr. Stern succeeds to a 
vacancy caused by the death last January of Alba B. John- 
son, whose term would have expired Dec. 31 1936. Incident 
to the appointment of Mr. Stern to the Board of the Phila- 
delphia Reserve Bank, Washington advices, Oct. 21, to the 
New York “Herald Tribune” of Oct. 22 said: 

The publisher, who owns the Philadelphia “‘Record’’ and the New York 
*‘Post,”” has been a strong supporter of the monetary and banking principles 
of Marriner S. Eccles, Governor of the Board of Governors of the Federal 
Keserve System. His papers have strongly advocated establishment of a 
central bank and of Government credit control, and Mr. Stern appeared as a 
witness before the Senate Banking and Currency Committee last session to 
urge the passage of the Eccles banking bill. 

Classed as a liberal Democrat, Mr. Stern is a frequent visitor to the 
White House, particularly for monetary and banking discussions. He 
advocates a Government control going beyond the principles embodied in 
the Banking Act of 1935, a compromise measure developed from proposals 
of Governor Eccles. 

With Governor Eccles sure to continue as head of the reorganized Board 
of the Federal Reserve System under the new banking law, according to a 
previous Presidential announcement, Mr. Stern’s appointment was taken 
as one directly from the Governor. 

——— 


Orrin G. Wood Elected President of Investment Bank- 
ers Association at Annual Convention in White 
Sulphur Springs, W. Va. 

At the annual convention of the Investment Bankers 
Association, held in White Sulphur Springs, W. Va., October 
26-30, Orrin G. Wood was elected President for the year 
1935-36. Mr. Wood, of Estabrook & Co., Boston, succeeds 
Ralph T. Crane, Vice-President of Brown Harriman & Co., 
Ine., New York. Alden H. Little and C. Longford Felske, 
both of Chieago, were re-elected Executive Vice-President 
and Secretary, respectively. D. T. Richardson, of Kelley, 
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Richardson & Co., Chicago, was elected Treasurer. 
following were elected Vice-Presidents: 


Earle Bailie, of J. & W. Seligman & Co., New York (re-elected); Sydney 
P. Clark, of E. W. Clark & Co., Philadelphia; Albert P. Everts, of Paine, 
Webber & Co., Boston; George P. Hardgrove, of Ferris & Hardgrove, 
Seattle; and Daniel W. Myers, of Hayden, Miller & Co., Cleveland (re- 
elected). 


The 


—— 


Chamber of Commerce of State of New York to Hold 
Annual Banquet Nov. 21—Senator Dickinson of 
Iowa and Governor Ehringhaus of North Carolina 
to Be Speakers 


Governor John C. B. Ehringhaus, of North Carolina, and 
United States Senator Lester J. Dickinson, of Iowa, have 
accepted invitations to speak at the 167th annual banquet 
of the Chamber of Commerce of the State of New York, it 
was announced Oct. 27 by President Thomas I. Parkinson. 
The dinner will be held at the Waldorf-Astoria hotel in 
New York City on Nov. 21. It was stated: 

With these two speakers and President Parkinson, who as toastmaste 
will sound the keynote of the dinner, members of the Chamber and thei 
guests will have an opportunity to hear the views of men representing 
different interests and political beliefs who are ably qualified to discuss 
conditions in their respective sections of the country. One speaker is the 
Democratic Governor of a leading Southern State with tobacco and cotton 
raising and manufacturing among its chief industries: one is a Republican 
Senator from the heart of the farm belt in the Middle West, while Mr. 
Parkinson, a New Yorker, is head of one of the world’s largest insurance 
companies—the Equitable Life Assurance Society of the United States—with 
policy holders in every walk of life in all parts of the country. 


Advance reservations for the dinner, it is pointed out, 
indicate that it will be one of the most largely attended ever 
held by the Chamber. 

————— 


Bankers’ Conference to be Held at University of Illinois 
in Urbana, Ill., Nov. 4 and 5—Speakers Include 
Prof. H. Parker Willis, F. C. Brown, Counsel of 
FDIC, and Governor Martin of St. Louis Federal 
Reserve Bank 


A Bankers’ Conference will be held at the University of 
Illinois in Urbana-Champaign, IIl., on Nov. 4 and 5. The 
Conference is sponsored by the College of Commerce and 
Business Administration of the University, with the co-op- 
eration of the Illinois Bankers Association and local county 
banking federations in about 18 counties in Illinois. 

Professor H. Parker Willis, noted economist, and Professor 
of Banking in Columbia University, New York, will speak 
on the subject “The Future of Government Bonds’’ at the 
first evening session. “‘The Aims and Objectives of the 
Federal Deposit Insurance Corporation’’ will be discussed by 
Francis C. Brown, Counsel of the FDIC in Washington, 
D. C. at one of the sessions. Governor W. McC. Martin, 
of the Federal Reserve Bank of St. Louis, will give the closing 
address of the Conference at the afternoon session on Nov. 5, 
on the subject, ““The Federal Reserve System under the New 
Banking Act.’’ President A. C. Willard and Dean C. M. 
Thompson of the University, will speak at the Conference, 
and a number of round tables on vital banking matters will 
be conducted by bankers and faculty members. 

a 


Banking and Association Policies to Be Discussed at 
Meetings of Committees and Commissions of 
American Bankers Association at New Orleans, 


Nov. 11-44 


Intensive discussions of banking and association policies 
and final preparation of reports for consideration at the 
general and divisional sessions of the American Bankers 
Association convention to be held at New Orleans, Nov. 11- 
14, will be provided for in a schedule of committee and com- 
mission assignments announced in New York, Oct. 31. 
These meetings, which will be held at the convention head- 
quarters, the Roosevelt Hotel, will cover such subjects as 
Federal legislation, economic policy, convention resolutions 
and many association administrative matters, it is stated. 
The following is from the announcement of Oct. 31: 


On call of the Chairmen the following committee meetings will be held: 
Protective Committee, Savings Division Executive Committee, State Bank 
Division Executive Committee, Administrative Committee, Resolutions 
Committee, Bankruptcy Committee, Finance Committee and Special 
Committee on Section 5219 U. 8. Revised Statutes. 

For Nov. 11, the following meetings have been scheduled: Insurance 
Committee, 9 a. m.; Committee on Banking Studies, 9:30 a. m.: round 
table conference officers of clearinghouse associations under auspices of 
Bank Management Commission, 9:30 a. m.; Trust Division Executive 
Committee, 9:30 a. m.; National Bank Division Executive Committee, 
9:30 a. m.; Economic Policy Commission, 9:30 a. m.; Committee on Taxa- 
tion, 10 a. m.; Commerce and Marine Commission, 12:30 p. m.;: State 
Legislation Committee and State Legislative Council, 2:15 p. m.; Agricul- 
tural Commission, 2:30 p. m.; Federal Legislation Committee and Federal 
Legislative Council, 3:30 p. m.; Foundation Trustees, 4:30 p. m.; public 
Education Commission, 5 p. m.; Bank Management Commission, 6 p. m.; 
Membership Committee, 6:30 p. m.; Executive Council, 9 p. m.; Resolu- 
tions Committee, on call of chairman; Administrative Committee, on call 
of chairman. 

Nov. 12: Ex-Presidents’ Luncheon, 1 p. m.; State Secretaries Section— 
Board of Control, 2 p. m.; Nominating Committee, 5 p. m.; Conference, 
State Bank Division Officers and State Bank Commissioners, 6:30 p. m.; 
Administrative Committee, on call of chairman; Resolutions Committee, 
on call of chairman. 

Nov. 13: Membership Committee, 8 a. m.; Administrative Com- 
mittee, on call of chairman; Resolutions Committee, on call of chairman. 

Nov. 14: Resolutions Committee, on call of chairman; luncheon to 
Rudolf 8. Hecht as retiring President of the Association, 1:30 p. m.; organi- 
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zation of new Executive Council, 3 p. m., followed by Administrative 
Committee meeting. 

The Agricultural Commission will hold a subscription breakfast Tuesday, 
Nov. 12. at 8 a. m., at the St. Charles Hotel. Oscar Johnson. Manager 
Cotton Pool Agricultural Adjustment Administration, will speak on ‘‘The 
Cotton Situation as it Affects National Life."’ 

A number of non-association meetings under the auspices of special groups 
will be held during the convention as follows: Nov. 11, Northern Trust 
Breakfast; Central States Conference Luncheon. Nov. 12, Philip A. 
Benson Dinner. Nov. 13, Indiana Bankers Breakfast, all at headquarters 
hotel. 


The general Association convention sessions will be the 
mornings of Nov. 12, 13 and 14 at the Orpheum Theatre. 
The other public meetings will be held at the Roosevelt 
Hotel, as follows: Nov. 11, 9:30 a. m.; Savings Division; 
2 p. m., State Bank Division; 7:30 p. m., Constructive 
Customer Relations Clinic. Nov. 12, 2 p. m. National Bank 
Division; the State Secretaries Section. Nov. 13, 2 p. m. 
Trust Division. The detailed program of the coming con- 
vention of the American Bankers Association was given in 
our issue of Oct. 19, page 2532. 

OO 


Annual Convention of Investment Bankers’ Association 
of America—President Crane Warns of Danger of 
Unreasonable Taxation Incident to Increasing 
Government Debt—J. J. Burns, Counsel for SEC 
Defends Security Act and 20-Day Period—Public 
Utility Act Declared Unsound by E. Seligman— 
B. M. Anderson, Jr., on Excess Reserves—C. R. 
Hook Urges End of Government Restriction and 
Control 

Marked by discussions of moment, the annual convention 
of the Investment Bankers Association of America, which 
opened at White Sulphur Springs, W. Va., on Oct. 26, was 
brought to a close on Oct. 30. From the heading above an 
inkling is given as to some of the topics which were brought 
before the convention, but the subjects indicated embraced 
only a part of the formidable program presented. The 
convention was formally opened on Oct. 28 by President 

Ralph T. Crane, Vice-President of Brown Harriman & Co., 

Inec., of New York, who took occasion to refer to “our 

unbalanced budget with our increased Government debt,’’ 

as one of the serious effects of the depression. Ultimately 
our budget must be balanced, he said, ‘‘and then will come 
the problem of paying this debt through taxation.’’ Mr. 

Crane observed that ‘we are just beginning to feel some of 

the tax pressure, Government, State and local, but added 

that ‘‘so far there have been indications of improvement in 
business management policies that have resulted in enough 
profits to offset some of this heavy burden.’ “If taxes 
continue to mount higher,’’ he said, ‘business eventually 
may not be able to overcome the handicap. Iam assuming, 
however,’’ he added, ‘‘that the common sense of the American 
people will curb unreasonable taxation before it is too late.’’ 

Referring to the fact that the Securities Act of 1933 (as 

amended) has been in operation practically a year, President 

Crane noted that ‘‘various provisions of the Act seem to be 

unnecessarily expensive to the issuing corporation or not 

practical from the standpoint of the public and the invest- 
ment banker. In Mr. Crane’s view “the time has come when 
careful thought should be given to further amendments.’’ 

John J. Burns, Counsel for the Securities and Exchange 
Commission, addressing the convention on Oct. 28, declared 
that reform of the Securities Act ‘‘will come only when the 
futility of the law has been demonstrated, or when more 
ingenious sanctions have been evolved.’’ Mr. Burns early in 
his remarks stated that ‘‘probably the most baffling problem 
of the Securities Act of 1933 with which we have been 
engaged of late, involves the effectiveness of the 20-day 
waiting period required by law in the case of offerings of 
new security issues, and its value as a deterrent to the evils 
which the statute aims to correct.’’ Mr. Burns went on to 
say that “from the Commission’s point of view, administra- 
tively this period of delay is highly desirable, in fact, 
essential, in order to allow sufficient time for a proper 
examination of a registration statement. In part, Mr. 
Burns added: 

‘‘Frankness also compels me to say that if it be established that the 
waiting period, as presently drawn, be unenforciable in fact, even with 
the weapons with which the law has armed the Commission, then it would 
be the part of wisdom to seek a more realistic, a more satisfactory solution 
of the problem. 

“It is claimed that this part of the law is like prohibition, i. e., it goes 
beyond the limits within which the law can effectively control human con- 
duct. It is, so they tell us, palpably unenforciable. Well, we will have 
to be shown. In view of the legislative history of this section, it is most 
unlikely that its actual repeal would take place in the absence of a conclusive 
case against the present law. Reform will come only when the futility of 
the law has been demonstrated, or when more ingenious sanctions have 
been evolved.”’ — 

‘‘l am not free at this time to discuss the broad problems involved in the 
Commission's task of regulating over-the-counter markets. Althoughgit 
would be premature to speak to-day about the details of our plans for 
exercising control under Section 15, I should perhaps repeat an observation 
made many times before: that it is the objective of the commission to provide 
as effective control over those markets as has been imposed upon the 
organized Exchanges.”’ 


Problems created by the excess reserves of member banks 
of the Federal Reserve System were discussed at the Oct. 30 
session of the Association by Benjamin M. Anderson Jr., 
Ph.D., economist of the Chase National Bank of New York. 
Dr. Anderson pointed out that “the excess amounted on 
Oct. 16 1935 to more than $2,900,000,000"; that the figure 
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stood early in 1934 at around 900 million dollars, so that 
there has been an increase in less than two years of $2,000,- 
000,000. In discussing what might be done to control the 
volume of excess reserves Dr. Anderson said in part: - 

Raising the discount rates at the Federal Reserve banks, by itself, would 
mean nothing at all to-day. It should be done as a part of a general 
program of control, but, by itself, it would be ineffective because the Federal 
Reserve banks have almost no discounts; almost no member bank would 
be put under pressure by a higher discount rate. The total of rediscounts 
for the whole country etands to-day at $9,000,000. There are, however, 
two other measures which can be used, one a familiar measure and the 
other as yet untried. The first is the selling of Government securities by 
the Federal Reserve banks. They hold $2,430,000,000 of Government securi- 
ties, and, by the sale of all the Government securities they hold, they could 
reduce the excess reserves to something under $500,000,000. The other 
measure is the raising of the reserve requirements of the member banks. 
The Banking Act of 1935 puts it in the power of the Federal Reserve Board 
to raise reserve requirements up to a maximum of double the existing 
requirements. The existing reserve requirements, as of Oct. 16 1935, were 
$2,624,000,000. Doubling the existing reserve requirements would, therefore, 
very nearly use up all the excess reserves. . 

A combination of these two measures, clearly, would be adequate to 
take up al] the excess reserves and very much more, if each were used to 
the limit. The excess reserves are, therfore, controllable under the existing 
laws, and with the existing powers of the Federal Reserve authorities. 

It may be added that the Treasury has large independent powers in connec- 
tion with the money market. It has vast powers to expand member bank 
reserves to the extent that it utilizes the assets of the Stabilization Fund. 
But the Treasury has power also to contract member bank reserves in view 
of its large deposits with the member banks. If it transferred these balances 
from member banks to the Federal Reserve banks, it could, of course, 
thereby reduce their reserves with the Federal Reserve banks dollar for 
dollar by the amount so transferred. 

The problem is manageable, therefore, and would be manageable even 
though a great deal more gold came in from abroad than we have yet 
received. 


The assertion that “the unsound and even belligerent 
efforts to achieve mass social betterment through the legis- 
lative and taxing power of Government ignores the funda- 
mental principle of real social security” was made by Charles 
R. Hook, President of the American Rolling Mill Company, 
in addressing the Convention of the Association on Oct. 30. 
Mr. Hook, who is a member of the Government’s Durable 
Goods Industries Committee, further asserted that “Re- 
employment and continued prosperity will never come from 
anything but increased low cost production.” “What industry 
needs and has a right to expect,” declared Mr. Hook, “is an 
end to the futile struggle for the social control of economic 
functions. Put an end to Government restriction and control, 
and the burdens incurred by the high cost of Government 
and there will be generated one of the greatest surges of 
buying we have ever experienced.” 


Mr. Hook directed attention to “the plight of railroad 
industry, where Government restriction and control is by no 
means an innovation.” “High costs,” he continued, “virtually 
dictated by Congress, necessitating the fixing of high freight 
rates, established by the Interstate Commerce Commission, 
have effected a steady decline of freight traffic.” “The 
Public Utilities,” he added, “face a comparable situation. 
Threatened by the Public Utilities Holding Bill on one hand, 
and on the other by the prospect of having the Federal Gov- 
ernment as a competitor, it would be a brave executive who 
would recommend the construction of new facilities in the 
face of such conditions. As a result the buying power of 
another of the durable goods industries’ good customers is 
seriously curtailed.” Mr. Hook added: 

“I am not unmindful that public works of a non-competitive nature 
constructed in times of economic stress are of some benefit to the citizen,” 
he said. “But when the Government invades the field of private enterprise, 
we simply remove men from private pay rolls and add them to the relief 
rolls of the Government. We violate the rights of the stockholder and we add 
to the burden of the taxpayers.” 


Pointing out the opportunity afforded for effecting per- 
manent recovery, Mr. Hook said: “In my opinion, the de- 
velopment of an integrated housing industry, properly or- 
ganized for the production of homes, to make the advantages 
of low cost mass production available to the people, repre- 
sents the greatest potential develonment of the times.” 

‘‘An appraisal of the Public Utility Act of 1935’ was 
presented at the Convention by Eustace Seligman, of 
Sullivan & Cromwell, Attorneys of New York. Mr. Selig- 
man declared the act to be uneconomic, unsound, unfair and 
unconstitutional. He is indicated as saying also that the law 
completely disregards the principles written into the Con- 
stitution separating the powers of the Federal Government 
and the States. Writing from White Sulphur Springs Oct. 
29 a Financial Editor of the New York “Herald Tribune’’ 
said: 

A spirited discussion from the floor followed Mr. Seligman’s address, 
and the opinion was expressed that if the Federal Government is successful 
in its attempt to regulate the utilities through its power over the use of the 
mails, every corporation in the country will then become subject to the 


bureaucratic whims of misguided theorists in Washington, and state lines 
will cease to have any significance. 


This discussion was ‘‘off the record,’’ and the speakers requested they be 
not named. 


‘‘Publie Bodies and the PWA”’ was the subject of an ad- 
dress before the Convention on Oct. 27 by Philip W. Benton. 
Director of Finance for the Public Works Administration. 
A profit to the Government of more than $2,500,000 as a 
result of PWA bond sales was reported by Mr. Benton. 
He also stated that already approximately $220,000.000 of 
PWA bonds have been sold or retired, this representing more 
than 60% of the municipal bonds and nearly 40% of the 
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railroad securities thus far purchased by PWA in financing 
employment-creating projects throughout the country. In 
declaring that ‘“‘many shrewd minds are to-day devoting 
themselves to an effort to defeat the claims of creditors in 
both private and public municipal reorganizations,’’ David 
M. Wood, of Thomson, Wood & Hoffman, on Oct. 27 told 
the Convention that “‘attempts to destroy the enforceability 
of municipal securities have been largely through the medium 
of State legislation. In many instances, said Mr. Wood, 
“the creditor finds the entire political force of a State delib- 
erately placed in his path as an obstruction to the enforcement 
of his clasm,’’ and he added “he is meeting that attack through 
the medium of the bondholders’ committee.”’ ; 

Mr. Wood declared that ‘‘almost certainly bills will be 
introduced making municipal securities and munici al re- 
organizations subject to the supervision of some Federal] 
bureau,’’ and he predicted that at the next session of Congress 
“efforts will be made to amend the Municipal Bankruptcy 
Act so that a municipality may fill a petition in bankruptcy 
without the consent of its creditors, and to require the 
Federal court to approve a readjustment plan without the 
consent of the holders of a majority in amount of its outstand- 
ing claims.’’ 

It was noted in White Sulphur Springs advices Oct. 30 
to the New York ‘Journal of Commerce’’ that B. Howell 
Griswold, Jr., of Alex Brown & Sons, Baltimore, Chairman 
of the Investment Bankers Conference Committee, counselled 
the delegates to accept the long-term view of Federal regula- 
tion and to cease harmful competitive practices that come 
under the general head of “gun beating.’’ It was also noted 
in these advices Jz: a: 

Mr. Griswold’s committee is engaged in working with the SEC on a work- 
able program for the originating and distribution of securities under the 
securities law. 


The report of the Committee on Railroad Securities, of 
which Fairman R. Dick of Dick & Merle-Smith is chairman, 
is an analysis of the railroad security situation, stated (we 
quote from advices to the New York ““Times’’) that the future 
credit position of. the carriers depends almost entirely on 
government policy and the extent to which taxes are 1m- 
posed. The report struck an encouraging note in predicting 
that the railroads will be able to improve their credit positions 
next year if Jeft alone, citing the substantial increases in 
traffic as reflected in carloadings. ; ' 

Discussing ‘‘Business and Its Immediate Prospects 
Sidney J. Weinberg, of Goldman, Sachs & Co. of New York, 
stated that business gives every indication of a further ex- 
pansion and demand for new industrial capital cannot be 
postponed much longer. 

While we are unable to refer further here to the various 
other discussions and reports which claimed attention, an 
extended account of the convention will be given in these 
columns at a subsequent date. 








ITEMSJABOUT BANKS, TRUST§COMPANIES, &c. 


| Darwin S. York sold his seat on the Commodity Exchange, 
Inc., Oct. 30, to Henry A. Block, for another at $1,700, up, 
$100 over the last previous sale. 

——_@—— 

Harvey D. Gibson, President of Manufacturers Trust Co., 
New York, announced, Oct. 28, that Errett Dunlap Jr., Nelson 
M. McKernan, Thomas S. Olsen, Francis 8S. Williamson and 
William B. Whitman, all connected with the Correspondent 
Bank Department of the institution, were named Assistant 
Secretaries at a recent meeting of the Board of Directors. 


A. 
— 


Several promotions and appointments were announced as 
follows on Oct. 31 by the Public National Bank & Trust Co., 
New York: Cornelius Donovan, heretofore Assistant Trust 
Officer, was made Trust Officer; Thomas T. Dunn was 
appointed Assistant Vice-President of the trust department; 
Harold C. Fay was made Assistant Trust Officer, and T. 
Merton Cahill was made Assistant Cashier of the bank’s 
office at Broadway and 25th Street. 

——— 

The Lafayette National Bank, Brooklyn, N. Y., has 
elected Charles J. Myloda director. Mr. Mylod is President 
of the Lawyers Mortgage Guarantee Corp., New York. 








*” Three member firms of the New York Stock Exchange 
have distributed a bonus of one week’s salary to their em- 
ployees. Two of the firms, Hirsch, Lilienthal & Co. and 
Redmond & Co. made the payments this week while Horn- 
blower & Weeks, made a distribution a week ago. 

On Oct. 30, Arthur W. Guyer was appointed President of 
the Dartmouth National Bank of Hanover, N. H., succeeding 
the late Perley R. Rugbee, according to Hanover advices 
on that date to the New York “Times,” which added: 

Mr. Guyer served more than 20 years as Town Treasurer, and has been a 
member of the Board of Precinct Commissioners and the Town Finance Com- 
mittee. He is serving his third term as a member of the State Legislature. 





eo 
-— 





Vice-Chancellor Buchanan of New Jersey on Oct. 30 ap- 
proved a 5% dividend, the first, to creditors of the Middle- 
sex Title Guaranty & Trust Co. of New Brunswick, N. J., 
which was taken over by the State Banking Department on 
Feb. 14 1933. The dividend will amount to $62,877. A dis- 
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patch from Trenton, N. J., to the New York “Times” on the 
date named, from which this is learned, continuing said: 

The bill of Senator John E. Toolan of Middlesex for $15,000 for legal work 
in liquidating the company was held up. Senator Toolan received $20,000 
in June 1934 for similar work. 


A. 
- 





George Young Jr. was elected President of the Passaic 
National Bank & Trust Co., Passaic, N. J., on Oct. 25, to 
succeed the late James B. Ackerman. Mr. Young has been 
affiliated with the bank for 13 years, as Assistant to the 
President, Cashier and Executive Vice-President. Passaic 
advices to the New York “Times,” in reporting Mr. Young’s 
promotion, added: 

Mr. Young is a graduate of Dartmouth, 1914, and the Tuck School of 
Finance and Administration, 1915. He served overseas 14 months on the 
0 of the 333rd Artillery Brigade, retiring in 1919 with the rank of 

ajor. 


eo 
ita 4 


Advance payments to depositors in the Victory Banking 
Trust Co. of Girardville, Pa., and in the Pennsylvania Lib- 
erty Bank & Trust Co. of Wilkes-Barre, Pa., were announced 
on Oct. 22 by Luther A, Harr, State Secretary of Banking, 
it is learned from the Philadelphia “Record” of Oct. 23, 
which also supplied the following details: 

Checks totaling $32,871, or 10% of the deposit liability of $328,714, 
will be mailed to the 1,136 depositors of the Victory Banking Trust Co. of 
Girardville (Schuylkill County), on Nov. 8. This will be the third payment 
the bank has made since it closed on Sept. 30 1933, and will bring the 
total received by depositors to $131,393, or 40%. Further payment can be 
expected from this bank. 

Depositors in the Pennsylvania Liberty Bank & Trust Co. of Wilkes-Barre 
will receive checks totaling $130,588, or 5% of the deposit liability of 
$2,649,078, on Nov. 18 This will be the fifth distribution to the 11,044 
depositors since the bank closed on Sept. 21 1931, and will bring the total 
received by them to $1,179,106, or 45%. Additional distribution can 
also be expected from this bank. 


A subsequent issue of the “Record” (Oct. 25) stated that 
checks totaling $19,951, or 5% of the deposit liability, will 
be mailed Nov. 16 to depositors of the Brownsville Trust 
Co., Brownsville, Fayette County, Pa., according to an an- 
nouncement the previous day by the Secretary of Banking. 
We quote the paper further: 

This will be the fourth payment the 2,757 depositors will have received 
and makes the total distributed $229,617, or 5714% of the deposit liability 
of $399,217. The bank closed Aug. 18 1930. 

The payment was made possible by liquidation by the Department of 
Banking without recourse to the Reconstruction Finance Corporation. The 
deputy receiver of the bank anticipates additional distribution will be made 
before liquidation is ended. 





a 
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Effective Oct. 21, the Union Trust Co. of Pittsburgh, Pa., 
took over the assets and assumed the liabilities of the City 
Deposit Bank & Trust Co. of Pittsburgh. The office of the 
latter is now being operated as a branch of the enlarged trust 
company (Union Trust Co.). 








Announcement was made on Oct. 23 by Luther A. Harr, 
State Secretary of Banking for Pennsylvania, that checks 
totaling $147,778 will be mailed within 30 days to the 250 
holders of certificates in the mortgage trust pool of the 
closed Manayunk Trust Co. of Philadelphia. ‘The Phila- 
delphia “Record” of Oct. 24, from which this is learned, 
went on to say: 

This payment, representing 4244% of the face value of the certificates— 
$270,065—is made in accordance with the ruling of Judge Robert E. 
Lamberton of Court of Common Pleas No. 5, that holders of these certificates 
enjoy the same status as depositors and are to be paid dividends as depositors. 

Sufficient funds were transferred from the mortgage pool account of the 
closed bank to permit payment of 421%4%, the same percentage which 
depositors of the bank have received to date. 

The court’s ruling also erquires that from whatever is realized through 
liquidation of the pool, face value $293,200, the Secretary of Banking shall 
segregate 92.11% for the certificate holders and pay 7.89% into the general 
assets of the bank, that percentage representing the bank’s equity. 

Following Judge Lamberton’s decision in favor of the certificate holders, 
appeal to the Supreme Court was considered by Secretary Harr. Upon 
advice of counsel that a previous decision of that court gave the Secretary 
of Banking no right to appeal in a dispute between two groups of creditors 
of a closed bank—in this case the holders of mortgage trust pool certificates 
and other depositors—no appeal was taken. 


Bs 


According to the Washington “Post” of Oct. 24, T. Hunton 
Leith was elected Cashier of the Security Savings & Com- 
mercial Bank of Washington, D. C., at a meeting of the 
directors on Oct. 23 to succeed the late Samuel R. Baulsir. 
We quote the paper: 

Mr. Leith was born in Loudoun County, Va., in 1893 and came to Wash- 
ington in 1902, attending the public schools and Emerson Institute. In 
1914 he became associated with the Security Savings & Commercial Bank, 
was elected Assistant Cashier in 1926 and Secretary in 1934. He saw 
service overseas during the World War with the 60th Artillery. 


a 
— 


Middletown, Ohio, advices by the Associated Press on 
Oct. 23 reported that stockholders have approved plans for 
a merger of the First & Merchants National Bank of that 
city and the American Trust & Savings Bank of Middletown. 


, 











J. Arthur House, President of the Guardian Trust Co. of 
Cleveland, Ohio, when it closed in 1933, surrendered to the 
Federal authorities on Oct. 29 to begin his six-year sentence 
for misapplication of the bank’s funds. Cleveland advices 
by the Associated Press reporting this further said: 
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The United States Circuit Court of Appeals upheld his conviction and 
sentence, and was, in turn, upheld by the Supreme Court. The mandate 
of the Court of Appeals ordering House to prison was received to-day. 

——e———— 

According to United Press advices from Springfield, II1., 
on Oct. 19, the State Bank of Rock Island, Rock Island, IIL, 
on that day was authorized by State Auditor Edward J. 
Barrett to make a payment of 25% on waived deposits. The 
payment amounts to $171,387 and is the first to depositors, 
the dispatch said. 

—_—_@——_ 


Concerning the affairs of the closed Cosmopolitan State 
Bank of Chicago, Ill., the Chicago “News” of Oct. 26 had 
the following to say: 

The depositors’ committee of the Cosmopolitan State Bank reports that 
depositors representing more than 75% of the total required to assure 
a return of 40% of the money frozen since the institution closed two 
and one-half years ago have signed waivers of 60% of their funds. The plan 
involves a Reconstruction Finance Corporation loan, formation of a new 
Cosmopolitan National Bank and immediate payment of 40% of claims to 
depositors. 

—— 9 


Macy E. Watkins was recently elected President of the 
Macomb County Trust Co. of Mt. Clemens, Mich., we learn 
from the “Michigan Investor” of Oct. 26, which, in part, 
also said: 

Mr. Watkins succeeds the late Charles G. Niemetta. Mr. Watkins had 
been serving the company as Executive Vice-President and Trust Officer. 
He is President of the Macomb County Bankers Association, and for two 
years was Chairman of Group 10 of the Michigan Bankers Association. . . . 

Mr. Watkins joined the trust company after having been a 
member of the new business staff of the Union Trust Co. of Detroit. When 
the Citizens Savings Bank was closed he took over the liquidation as receiver 
and obtained a 20% payoff for the depositors. 


We learn from the ““Commercial West’’ of Oct. 26 that con- 
trolling interest in the First Trust & Savings Bank of Arm- 
strong, lowa, formerly owned by E. F. Knowles of Rockwell 
City, Iowa, has been purchased by C. I. Smith of Grove 
City, Pa., who took possession of the institution on Oct. 15 
and succeeded Mr. Knowles as President and director. The 
paper continued: 

John F. O'Neil remains as Cashier and the clerical force is undisturbed by 
this sale Mr. Knowles will continue in his present connection as 
Reconstruction Finance Corporation representative in Oskaloosa. 

—_——@———— 

The Chattanooga “News” of Oct. 21 indicates that the 
First National Bank of Chattanooga, Tenn., will distribute 
approximately $300,000 in dividends early in November. An- 
nouncement to this effect was made by Charles S. Coffey 
on Oct. 21 following his return from Washington. We quote 
the “News’’, in part: 

The dividend will be paid as soon after Oct 27 as possible, the receiver 
explained. He expects that this will be early in November. Approximately 
$227,000 will be paid to holders of First National participation certificates. 
This represents 40% of the judgment of $500,000 entered in their favor 
as a result of court litigation plus about $27,000 in interest. 

A dividend of approximately $35,000 will be paid to take care of the 
expense incident to the litigation and the expense of establishing the non- 
novated creditors. The amount is less than 1% of the total amount established 
ag non-novated creditors. In addition, the Reconstruction Finance Corpo- 
ration will be paid a dividend of the same percentage totaling about $30,000. 

The RFC waived its right for participation in the 40% dividend to @o- 
called excluded creditors, but must share in all other dividends. It must, 
therefore, participate to the extent of the per cent. paid in the “expense 
dividend.”’ 

The dividend to the certificate holders will be paid by check to E. H. 
Lawman as special receiver under the Federal court’s decree. Mr. Lawman, 
who is pool receiver, will distribute the amount. The expense dividend 
will be paid to the Federal court for distribution to attorneye and others. 

Excluded creditors who share in a dividend include, besides the certificate 
holders, any who may estbalish claims in pending litigation. The last 
report of the receiver showed about $1,000,000 cash on hand. The Washing- 
ton authorities must be assured that the amount on hand ia sufficient to 
take care of any of the pending claims which have not yet been decided. 
Full information required will be dispatched to Washington, probably the 
last part of the week, said Mr. Coffey. 

The dividend will not be paid until after Oct. 27, since that is the 
deadline for filing proofs of claims. 

The RFC, under its agreement to step aside in the present 40% dividend, 
is entitled to “catch up” on dividends before future payments are made 
to the excluded creditors of the First National. 





oe 





It is learned from the Houston “Post” of Oct. 22 that Guy 
Heath has been elected Vice-President and Cashier of the 
City National Bank of Houston on Oct. 21. The paper, in 
part, also stated: 

His [Mr. Heath’s] early banking experience was obtained in the First 
National Bank of El Dorado, Ark. Later he served a number of years as 
active Vice-President of the First State Bank of Normangee, Tex., where 
he was reared. He became State Bank Examiner in 1930 and Departmental 
or Chief Examiner with the State Banking Department in August 1933. He 
resigned to become Vice-President and Cashier of the City National Bank of 
Houston. 


>. 





Announcement of a final dividend of 3.71% to depositors 
in the defunct Broadway National Bank of Denver, Col., was 
made by IF’. L. Kokrda, the receiver, on Oct. 26. The payment 
amounts to $72,750. The “Rocky Mountain News” of Oct. 27, 
authority for this, supplied further details as follows: 

Payment of the final dividend brings the total repaid to creditors to 
$1,564,690.21, or 77.71% of the total amount of money involved. The first 
payment was made Sept. 8 1926. 

Loss to creditors amounted to $450,158.83, Mr. Kokrda’s report showed. 
A total of 7,137 claims were filed during the lengthy period of liquidation. 
Liabilities offset amounted to $309,363.03. 
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Cost of the receivership amounted to less than 8% of the total sum in- 
volved, Mr. Kokrda said. 

——@o——— 

From the “Commercial West” of Oct. 26 it is learned that 
J. KE. Young was recently promoted from the office of 
Cashier to the Presidency of the First National Bank of 
Fairfield, Mont., while Mrs. Nettie FE. Young was elected 
Cashier. The paper continued: 

Mr. Young joined the bank as Cashier in the fall of 1929 and Mrs. Young 
has been actively connected with the bank during the last two years. 

The bank was organized by the late Ed. Hirshberg in 1929, at which time 
he was elected President of the institution. He held that office at the 
time of his death. 

G. M. Wallace, President of the Security-First National 
Bank of Los Angeles, Calif., on Oct. 15 announced the pro- 
motion of J. C. Steelman Jr. to Manager of the Wilson and 
Hollywood branch of the institution, and of Edward H. 
Stamm to Trust Officer at the Santa Barbara branch. The 
Los Angeles “Times” of Oct. 16 further said: 

Mr. Steelman takes the place of Harold B. Yundt, who has been transferred 
to the head office, and Mr. Stamm succeeds Lawrence J. Toomey, who has 
been assigned new duties in the trust department, head office. 


-. 








The retirement of John B. Fitzpatrick as a Vice-President 
of the Bank of America National Trust & Savings Associa- 
tion, head office San Francisco, Calif., under the bank’s 
pension plan, effective Oct. 31, was announced recently, 
according to the San Francisco “Chronicle” of Oct. 23, from 
which we quote further: 

Mr. Fitzpatrick, a dean among San Francisco bankers, who has been 
active in banking affairs of this city for almost half a century, has been 
one of the senior officers of the Market-New Montgomery branch of Bank of 
America for the past five years. 

The Santa Barbara branch of the Bank of America Na- 
tional Trust & Savings Association, head office San Fran- 
cisco, Calif., was opened for business on Oct. 21 in a new 
$200,000 bank building. Santa Barbara advices, on the date 
named, appearing in the Los Angeles “Times,” in stating 
this, also had the following to say: 

The formal opening was attended by A. P. Giannini, founder and Chairman 
of the Bank Board and Chairman of Transamerica Corp.; Arthur Reynolds, 
Vice-Chairman, from San rancisco, while from Los Angeles came Dr. A. H. 
Giannini, Chairman of the Executive Committee and in charge of Southern 
California activities; Dwight L. Clarke, Executive Vice-President; C. L. 
Cavanaugh and R. D. Gordon, Assistant Vice-Presidents, and O. E. Hart, 
Assistant Personnel Director. 

Warner Edmonds, Vice-President, heads the local branch, with L. N. 
Ackerson as Assistant Manager. 








William George Gooderham, President of the Bank of 
Toronto, Toronto, Canada, and prominent in financial circles 
of that city, died on Oct. 27 in his 83rd year. In addition to 
holding the Presidency of the Bank of Toronto, Mr. Gooder- 
ham was President of the Canada Permanent Mortgage 
Corp., President of the Canada Permanent Trust Co., and 
President of the Manufacturers’ Life Insurance Co. 








THE CURB EXCHANGE 


Public utilities and specialties moved briskly forward 
during most of the present week, and while there was some 
irregularity apparent from time to time due to profit taking 
this was generally absorbed without serious check to the 
advance. Trading has been fairly heavy, though for the 
most part changes have been small and without special 
significance. 

Steady buying among the gr wg utilities, specialties and 
oil shares was the feature of the trading during the brief 
session on Saturday. Practically every active group was 
represented in the upward swing, the advances ranging from 
major fractions to 5 or more points. The volume of sales 
for the day totaled 261,000 shares with 338 issues traded in. 
The changes on the upside included among others, Dow 
Chemical, 244 points to 10244; Fisk Rubber pref., 234 
—- to 55; National Sugar, 2 points to 16; Parker Rust 

oof, 134 points to 6214; Singer Manufacturing Co., 2 
points to 295 and American Hard Rubber, 1% points to 22. 

Irregular price movements and narrow changes were the 
outstanding characteristics of the curb trading on Monday. 
The dealings were fairly heavy, the transactions reaching 
approximately 490,000 shares. At the close of the session, 
the declines predominated, Bunker-Hill Sullivan showing a 
loss of 144 points to 4734; Columbia Pictures Corp., 5 points 
to 65; Ford of Canada B, 234 points to 3614; A. O. Smith, 
2 points to 50 and Driver Harris Co., 1 point to 32. Other 
prominent issues closing on the downside were American 
Cyanamid B, Aluminum Co. of America and Gulf Oil of 
Pennsylvania. 

Narrow price changes were again the rule on Tuesday 
though the trend was slightly higher, particularly during 
the final hour. Trading continued brisk but the total sales 
were below the preceding day. Public utilities were again 
in demand, but there was also considerable interest shown 
in the specialities and oils. The gains included such active 
leaders as Babcock & Wilcox, 2 points to 68; Commonwealth 
Edison, 2 points to 9614; Holly Sugar, 2 points to 85; North 
American Match, 2 points to 56; Pennsylvania Salt, 2 points 
to 105 and Western Power pref., 214 points to 10114. 

Profit taking developed during the early trading on 
Wednesday but the most of this was quickly absorbed and 
the trend continued to move upward with little or no hesi- 
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tation. Specialties were in demand throughout the session 
and showed moderate gains as the market closed. Parker 
Rust Proof was the center of the buying and climbed upward 
35% points to 644%. Quaker Oats pref. also was in demand 
and moved briskly forward 3% points to 145. 

The trend of the market was generally upward on Thursday, 
but considerable irregularity was apparent during the after- 
noon trading. Aleohol stocks attracted a large amount of 
buying and there was some demand for the specialties and a 
few of the mining and metalissues. The gains were generally 
in major fractions, but there were occasional exceptions such 
as Fajardo Sugar which forged ahead 5% points to 14644; 
Great Atlantic & Pacific Tea Co. n.v. stock which improved 
434 points to 132; Long Island Light 7% pref., 344 points 
to 86 and Ohio Public Service pref. which moved up 214 
points to 9934. ; 

Following the lead of the big board, many of the active 
stocks among the specialties, mining and metal shares and 
oil issues moved sharply ahead on Friday. The improve- 
ment in these stocks soon extended to the entire list anc 
substantial gains were registered by many of the speculative 
favorities. Trading was brisk and the transfers reached 
approximately 485,000 shares. Outstanding among ¢ 
gains were Aluminum Co. of America, 3)4 points to ¢ 
Chesebrough Manufacturing Co. (4A), 5 points to 125 ar” 
Gulf Oil of Pennsylvania, 34% points to 67. As compared 
with Friday of last week, prices were higher, Allied Mail's 
closing last night at 19 against 17 on Friday a week : 
Aluminum Co. of America at 82 against 7734; Americ 
Light & Traction at 153% against 13%; Cities Service at ° 
against 214; Commonwealth Edison at 97% against ¢ 
Consolidated Gas of Baltimore at 8534 against 8414; Dis. 
lers Seagrams Ltd. at 3354 against 2914; Duke Power * 
65 against 6234; Electric Bond & Share at 165g against 157 
Fisk Rubber Corp. at 7144 against 6144; Gulf Oil of Penns: 
vania at 67 against 65; Newmont Mining Corp. at 61’, 
against 5914; Niagara Hudson Power at 954 against 8%” 
Parker Rust Proof at 70 against 6024, and South Penn O.! 
Co. at 28 against 27. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Stocks Bonds (Par Value) 
Week Ended (Number 
Nov. 1 1935 of 
Shares) 





Foreign Foreign 
Government| Corporate Total 


$74,000; $2,985,000 
98,000} 3,951,000 
63,000; 4,417,000 
43,000} 5,183,000 
41,000} 3,690,006 
55,000} 6,391,000 


$374,000! $26,617,000 


Domestic 


$2,902 ,000 
3,820,000 
4,287 ,000 
5,122,000 

374,710} 3,602,000 

484,755) 6,300,000 


2,493, 1451$26 ,033 ,000 





260,530 
489,595 
377,905 
505,650 




















$210,000 





Jan. 1to Nov. 1 
1935 1934 
55,557,862 51,520,986 
$969 394,000 $810,031,000 
13,508 ,000 30,985,000 
10,995,000 22,294,000 


$993,897,000! $863,310,000 


Week Ended Nov. 1 
1935 1934 
2,493,145 545,399 


$26,033,000} $13,092,000 
210,000 626 ,0O0 


Sales at 
New York Curb 
Erchange 








Stocks—No. of shares. 
Bon 


Foreign government. - 
Foreign corporate 

















$26,617,000! $13,910,000 











COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase com- 
pared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day, Nov. 2), bank exchanges for all cities of the United 
States from which it is possible to obtain weekly returns will 
be 7.9% above those for the corresponding week last year. 
Our preliminary total stands at $5,492,479,909, against 
$5,089,759,867 for the same week in 1934. At this center 
there is a gain for the week ended Friday of 3.8%. Our 
comparative summary for the week follows: 





Clearings—Returns by Telegraph 


Week Ending Nov. 2 1934 


$2,515,989,671 
181,400,623 
184,000,000 
55,360,417 
63,200,000 
97,131,000 
73,265,332 
54,816,913 
47,230,744 
41,024,270 
28,094,000 


$3 579,512,970 
569,949,191 


eis 


$4,149 462,161 
940,297,706 


Total all cities for week $5,492.479,909 § $5,089,759,867 : 


Complete and exact details for the week covered by th 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 26. 
For that week there is an increase of 17.3%, the aggregate 


1935 


$2,610,770,920 
228,329,902 
276,000,000 
180,000,000 
72,199,542 
67,400,000 
114,241,000 
87 ,823,045 
82,795,245 
57,310,997 
46,584,267 
32,565,000 


$3,856,019,918 
637,713,340 


$4,493 ,733,258 
998 ,746,651 





shicag 
Philadelphia 
Boston 


i ak a ee 
Baltimore 
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Twelve cities, five days 
Other cities, five days 
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of clearings for the whole country being $5,569,677 ,237, 
against $4,747,510,235 in the same week in 1934. Outside 
of this city there is an increase of 20.7%, the bank clearings 
at this center having recorded a gain of 15.1%. 
the cities according to the Federal Reserve districts in whic 

they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals show 
an increase of 15.1%, in the Boston Reserve District of 
7.4%, and in the Philadelphia Reserve District of 20.5%. 


The Cleveland Reserve District has managed 
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its totals by 30.2%, the Richmond Reserve District by 
22.2%, and the Atlanta Reserve District by 15.7%. In the 
Chicago Reserve District there is an improvement of 19.7%, 
in the St. Louis Reserve District of 19.8%, and in the 


Minneapolis Reserve District of 21.3%. 


The Kansas City 


Reserve District enjoys an expansion of 32.6%, the Dallas 
Reserve District of 39.9%, and the San Francisco Reserve 
District of 23.5%. 

In the following we furnish a summary by Federal Reserve 



































districts: 
2 SUMMARY OF BANK CLEARINGS 
. Inc.or 
Hpk Ended Oct. 26 1935 1935 1934 Dec. 1933 1932 
“aferal Reserve Dists. $ ¢ % xt $ 
ist;. Boston _. _ _12 cit 237,909,859]  221,569,455| +7.4] 213,697,253] 210,849,694 
30 New, York.12 “ 3,417,985,353] 2,969,429,058) 415.1] 3,195,476,529] 2,477,876,294 
. Philadelphia9 “ 350,874,007] 291,259,103] +20.5} 243,770,606] 252,562,097 
4th Cleveland..5 “ 241,998,060 185,836,470] + 30.2 172,369,552} 165,607,670 
f'\ Richmond. 6 “ 122,411,158 100,169,918} + 22.2 80,114,694 94,981,057 
_ 2. Atianta....10 “ 137,261,808} 118,623,581) + 15.7 87,890,792 77,906,978 
‘8° Chieago ...19 “ 403,385,514] 341,216,633] +19.7 279,316,843 216, 104,031 
\¢St.Louls...4 “ 135,230,923 112,892,825} + 19.8 95,117,850 82,204,090 
“4, Minneapolis 7 “ 98,116,514 80,871,684] + 21.3 70, 557,822 62,323,499 
KansasCity10 “ 129,689, 761 97,791,609) + 32.6 85,227,543 80,602,544 
+, th Dallas ._... = 63,351,996 45,285,682] + 39.9 45,905,412 38, 384,899 
San Fran..12 “ 226, 483,284 183,364,217] +-23.5 160, 739,469 143,065,150 
QQ 111 cfties| 5,569,677,237| 4,747,510,235|] +17.3] 4,731,184,375| 3,902,468,003 
u de N. Y. City....- 2,254,417,626] 1,867,817,520) +20.7] 1,616,679,700} 1,502,811,657 
Odnada...___..32 cities 229,531,904 328,734,181! —11.9 307,177,021 252,486, 857 





“ We now add our detailed statement showing last week’s 


*igures for each city separately for the four years: 





Week Ended Oct. 26 
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Week Ended Oct. 26 














Clearings at— 









































Inc. or 

- 1935 1934 Dec. 1933 1932 

~ % $ $ 
First Federal |Reserve Dist |rict—Boston|— 

Maine—Bangor. - 533,45 423,539 +1.9 456,577 305,243 
Portland. __..- 1,702,115 1,468 332} +15.9 1,289,313 1,630,070 

Mass .—Boston..| 201,688,697! 193,612,566 +4.2| 184,133,110) 183,000,000 

» Fall River_--- 759,353 607,355) +25.0 599 339 623,658 

. BOGE. ccccese 360 ,273 334,176 +78 286,172 260,732 

| New Bedford... 639.294 708.920} —9.8 679 880 656.589 

’ Springfield. 2,693,381 2,209,275| +21.9 2,156,593 2,380,700 

’ Worcester. ___. 1,660,410 1,437,281; +15.5 1,353,424 1,862,456 

Conn .—Hartford. 10,957,605 7,119,562) + 53.9 7,942,484 5,876,869 
New Haven... 3,420,847 3,240,220 + 5.6 3,598 ,400 2,972,862 

R.1.—Providence 13,036,200 10,084,500) +29.3 10,849,400 10,916,300 

N. H.—Manch'er 458 228 323,729| +41.5 352,561 364,215 
Total (12 cities)| 237,909,859) 221,569,455) +7.4) 213,697,253) 210,849,694 
Second Feder \al Reserve D/istrict—-New| York— 

N. Y.—Albany-_. 5,834,461 11,405,061; —48.8 9,764,576 3,675,628 
Binghamton. -- 872,082 804,973 +83 603,526 533,725 
Buffalo... .- 31,200,000 25,215,998] +23.7 23,164,737 22,544,890 
eR 616,166 411,215, +49.8 599 942 652,775 
Jamestown ._- 642,499 418,973) +53.4 415,640 438 218 
New York... |3,315,259,611/2,879,.692,.715| + 15.1|3,114,504,675/2,399 656,346 
Rochester _.-..- 6 828 037 5,066,295) +34.8 4,683,313 5,192,665 
Syracuse.._..-. 3,524,025 2,805,359| +25.6 2,555,915 3,264,915 

Conn.—Stamford 3,551,302 2,591,634| + 37.0 2,790,277 1,934,370 

N. J.—Montelair *250 ,.000 248,215) +0.7 233,611 334,937 
Newark____.-.- 16,588 023 14,686,560) + 12.9 13,786,198 17,184,058 
Northern N. J. 32,799,147 26,082,060) +25.8 22,374,119 22,463,767 
Total (12 cities) |3,417,965,353/2,969,429,058| +15.113,195,476,529/|2,477,876,294 
Third Federal |Reserve Dist |rict—Philad el phia|— 

Pa.—Altoona ._. 292,402 269,055 +8.7 279,199 255,493 
Bethlehem _ . _- a408 140 a2,.312,556| —82.4 b a285.383 
age 228 870 204,576) +11.9 231,870 217,372 
Lancaster. __.- 1,116,980 844,683] + 32.2 771,889 932,406 
Philadelphia _.| 341,000,000) 283,000,000; +20.5| 236,000,000) 243,000,000 

Ss aeee 1,033,668 930,200} +11.1 906 ,292 1,462,161 
Scranton. -_.-_- 2,220,134 1,881,399) +18.0 1,583,003 1,969,973 
Wilkes-Barre _ - 819,724 756,313 +8.4 1,274,713 1,365,448 
, + ihe 1,108,229 911,877) +21.5 822,540 777,244 

N. J.—Trenton_. 3,054,000 2,461,000; + 24.1 1,901,000 2,582,000 
Total (9 cities)._| 350,874,007) 291,259,103) +20.5| 243,770,606, 252,562,097 
Fourth Federjal Reserve D/istrict—Clev eland— 

Ohio—Akron..-.. c c c c c 
Canton....... c c c c c 
Cincinnati _._-. 48 740,986 38,971,616 +25.1 36,239,657 35,380,749 
Cleveland. .-_- 68 034,768 55,901,913) +21.7 52,898 447 57,398,133 
Columbus. ..-.. 8,760,300 8,443,900 +3.7 6,632,900 7,031,700 
Mansfield ____- 1,339,420 956,000; + 40.1 824,351 719,689 
Youngstown _. b b b b b 

Pa.—Pittsburgh_| 115,122,586 81,563,041| +41.1 75,774,197 65,077,399 
Total (5cities)._| 241,998,060) 185,836,470) +30.2| 172,369,552! 165,607,670 
Fifth Federal |Reserve Dist rict—Richm|ond— 

W. Va.—Hunt’on 171,385 95,599| +79.3 84,666 261,915 

Va.—Norfolk_.-_.- 2.039.000 1,583,000} +28.8 1,659,000 1,786,000 
Richmond _._- 43,411,835 38,009,702) +14.2 28 554,510 29 351,398 

8.C.—Charleston 1,163,810 970,918) +19.9 798 ,600 716,821 

Md —Baltimore - 58 347,221 47,437,471) +23.0 37,516,816 48 ,468 583 

D. C.—Wash'ton 17,277,907 12,073,228) +43.1 11,501,102 14,396 ,340 
Total (6 cities).| 122,411,158) 100,169,918) +22.2 80,114,694 94,981,057 
Sixth Federal |Reserve Dist |rict—Atlant|a— 

Tenn.—Knoxviile 2.870.674 2,315,795) +24.0 3,286,978 2,084,284 
Nashville __.-.- 13,991,853 10,952,742| +27.7 8,758,503 8 673,997 

Ga.—Atlanta_.-. 49 200.000 43,400,000) +13.4 32,500,000 26,100,000 
Augusta.....- 1,337,790 1,089,000; +22.8 1,045,530 941,689 
ee 1,023,169 919,051] 11.3 566,887 391,298 

Fla.—Jacks'nville 13,010,000 12,292,009 +58 8.926.000 6,203,435 

Ala.—Birmingh'm 17,965,489 17,858,987| +0.6 12,379,691 8,081,438 
Mobile __..... 1,460,363 1,080,273) +35.2 774,218 711,173 

Miss .— Jackson _. b b b b b 
Vicksburg. _.-_- 192,142 99,935) +92.3 114,567 80,319 

La.— New Orleans 26,210,328 28,615,798) +26.5 19,438,418 24,639,345 

Total (10 cities)! 137,261,808! 118.623.5811 +15.7| 87.890,792! 77,906.978 




















































































































Clearings at— 
Inc. or 
1935 1934 Dec. 1933 1932 
$ ~ % $ $ 
Seventh Feder|al Reserve D/istrict—C h i|caso— 

Mich.—Adrian . 84,23 47,640) +76.8 14,012 67,940 
Ann Arbor.._. 397 ,437 342,689) + 16.0 422,156 48, 
Deerons . ....«. 87,370,640 66,056,527) +32.3 51,263,142 45,548,460 
Grand Rapids. 2,190,440 ,506,206| +45.4 1,209,728 2,074,175 
Lansing OR Pe 965,812 724,400; +33.3 485,875 6, 

Ind.—Ft. Wayne 875,834 526,793) + 66.3 78,545 766,460 
Indianapolis. __ 12,498 ,000 11,777,000; +6.1 8,854,000 9,588 ,000 
South Bend... 1,063 ,256 8,875| +63.9 488,708 991,097 

Terre Haute... 3,959 853) 3,727,193; +6.2 2,816,460 2,714,511 

Wis .— Milwaukee 15,410,082 14,021,298; +9.9 11,181,325 10,421,382 

Iowa—Ced. Rap. 937,290 17,014; +51.9 184,491 495,105 
Des Moines. _. 6,830,197 5,981,702; + 14.2 4,023,906 4,180,783 
Sioux City .__- 3,239,505 2,370,641] +36.7 1,758,194 1,692,330 
Waterloo ____. b b b b b 

Ill.——Bloom’'ton. . 351,493 419,558) —16.2 254,893 855,734 
Chicago ...... 266,584,785) 227,963,100} +16.9| 192,678,692) 162,362,445 
BpOGRtUr ....«. 668, 579,711) +15.3 395,080 384,444 
TS 3,336,392 2,513,591] + 32.7 1,817,111 1,729,922 
Rockford __.__ 688 ,096 554,924] +24.0 550,582 379,460 
Springfield ____ 932,536 837,771] +11.3) 639,943 1,117,277 
Total (19 cities)| 408,384,514) 341,216,633) +19.7| 279,316,843] 246,104,031 
Ei¢hth Federa|l Reserve Dis|trict—St. Lo|uis— 

Ind .—Evansville. b b b b b 

Mo.—St. Louis-_-_ 81,300,000 67,900,000} + 19.7 58,800,000 51,100,000 

Ky .—Louisville__ 28,353,024 22,654,333) + 25.2 17,814,081 16,004,786 

Tenn.—Memphis 25,218,899 21,942,492; +14.9 19,255,779 14,727,175 

Ill.—Jacksonville b b b b 
QRS . cccccs 359 ,000 396,000; -—9.3 248 ,000 372,129 
Total (4 cities)._| 135,230,923) 112,892,825) +19.8 96,117,860 82,204,090 
Ninth Federal) Reserve Dis trict—Minn|\eapolis|— 

Minn.—Duluth_- 2,777,396 2,235,120) + 24.3 2,426,394 1,952,718 
Minneapolis. _. 64,983,554 54,720,429; +18.8 49,874,609 43,725,628 
Sa 24,113,958 19,179,495) +25.7 14,424,132 12,763,350 

N. D.—Fargo-_-_- 2,116,853 1,587,565) +33.3 1,447,074 1,511,516 

S. D.—Aberdeen 599 243 430,634) +39.2 444,678 462,366 

Mont.—Billings - 688 ,907 429,633) + 60.3 309 963 258 ,409 
Re 2,836,603 2,288,808) +23.9 1,630,972 1,649,512 
Total (7 cities) 98,116,514 80,871,684) +21.3 70,557 ,822 62,323,499 
Tenth Federal! Reserve Dis|trict—Kans\as City|— 

Neb.—Fremont - 79,498 120,817| —34.2 35,054 72,602 
Hastings _____- 168,731 51,283) + 229.0 b 84,367 
Lincoln... -. 2,519,777 1,548,588) +62.7 1,351,337 1,260,925 
SE 33,353,243 25,266,479) +32.0 19,952,165 16,909,727 

Kan.—Topeka -. 1,411,844 1,762,564) —19.9 1,218,019 1,409,581 
Wichita .._.-_. 2,774,263 1,703,469; +62.9 1,695,793 3,119,607 

Mo.—Kan. City. 85,452,104 63,548,691) + 34.5 57 860,786 54,487,158 
St. Joseph ---- 2,959 ,833 2,776,329| +6.6 2,431,854 2,317,823 

Col.—Col. Sprgs-. 477,994 441,393) +8.3 55,356 486,801 
Pueblo ....... 492,474 571,996 —13.9 327,179 453,953 
Total (10 cities)| 129,689,761 97,791,609) +32.6 85,227,543 80,602,544 

Eleventh Federa/|! Reserve Di|strict—Dalla| s— 

Texas—Austin _. 1,040,619 522,153} +99.3 710,943 560,184 
iT 50,138,866 36,306,434) +38.1 35,404,819 28,536,205 
Ft. Worth... 6 656,853 4,649,896) +43.2 5,623,419 5,287,324 
Galveston. ___- 2,873,438 1,777,000| +61.7 2,469 000 2.268 ,0OO 

La.—Shreveport. 2,642,220 2,030,199) +30.1 1,697,231 1,733,186 
Total (5 cities) - 63,351,996 45,285,682) +39.9 45,905,412 38,384,899 
Twelfth Feder ial Reserve D/istrict-——-San |Franci|sco— 

Wash .—Seattle _ 29,344,711 22,823,434) +28.6 19,813,576 19,015,492 
Spokane. ..__. 10,361,000 8,131,000| +27.4 5,554,000 4,659,000 
Be ccccce 845,131 828,243; +2.0 557,629 513,828 

Ore.—Portland - - 25,358,811 19,910,920; +27.4 16,141,370 15,198,561 

Utah—S. L. City 13,461,346 11,331,870) +18.8 9,422,801 8,488,796 

Calif.—Long Beh 3,166,296 2,667,163| +18.7 2,611,112 2,323,361 
Pasadena __.__ 2,830,677 2.151,814| +31.5 2,091,274 2,000,657 
Sacramento . _ . 6,630,773 4,461,095) +48.6 2,733,576 4,741,683 
San Francisco.| 128,885,000| 106,490,292) +21.0 98,114,095 82,821,415 
San Jose_____- 2,687,519 2,126,007| +26.4 2,008,793 1,349,599 
Santa Barbara. 1,053,901 1,166,582; —9.7 613,364 790,438 
Stockton _.__. 1,858,119 1,275,797| +45.6 1,077,879 1,162,320 
Totl (12 cities) 226,483,284) 183,364,217) +23.5) 160,739,469) 143,065,150 

Grand total (111)- 

EE. 5,569,677 ,237|4,747,510,235| +17.3)4,731,184,375|3,902,468,003 

Outside New York |2,254,417,626) 1,867,817,520| +20.7|1,616,679,700|1,502,811,657 

Week Ended Oct. 24 
Clearings at— 
Inc. or 
1935 1934 Dec. 1933 1932 
Canada— $ $ Y, $s $ 

Toronto _.....-.. 88,586,133) 122,957,707| —28.0| 109,522,043 77,325,884 

Montreal _._.__. 71,191,996 93,004,892) —23.5 77,039,816 68,974,092 

Winnipeg...___- 55,462,669 50,494,226; +9.8 64,210,207 51,846,497 

Vancouver... .__. 14,220,440 14,570,073| -—2.4 13,841,384 12,154,184 

OC6BWS. -cccccce 16,749,673 4,584,701) + 265.3 4,184,654 3,727,612 

Pt. -~nnssewd 3,630,602 3,637,899| —0.2 3,427,624 3,363,231 

il 1,929,113 2,235,628) —13.7 1,947,101 1,759,201 

Hamilton... _- 3,606,412 3,876,574| -—7.0 3,603,602 3,017,792 

Ge sw oecceoe 7,998,890 6,091,753) +31.3 5,299,369 6,702,637 

ea 1,369,576 1,821,770| —24.8 1,530,110 1,665,561 

Victoria _._.._.- 1,222,850 1,322,301} —7.5 1,310,170 1,146,672 

London.___.__ 2,262,186 2,666,196) —15.2 2,632,321 2,358,739 

Edmonton ____.- 3,423,708 3,805,909) —10.0 3,044,609 3,297,972 

Regina......... 5,867,900 5,238,653) +12.0 4,212,408 4,437,741 

Brandon._..._.- 284,655 321,196; —11.4 306,776 308,712 

Lethbridge. ____- 494,556 473,653| +4.4 332,845 372,192 

Saskatoon _____. 1,889,246 1,658,498) +13.9 1,319,769 1,595,542 

Moose Jaw____.. 736,037 528,364) +39.3 463,784 638,678 

Brantford______~ 692,468 757,511| —8.6 858,096 647,277 

Fort Wiiliam.__. 598,535 660,382) —9%.4 555,585 435,346 

New Westminster 437,952 441,370| —0.8 407,703 413,748 

Medicine Hat... 296,892 269,540; +10.1 187,496 227 ,432 

Peterborough --- 496,614 553,852) —10.3 531,310 494,212 

Sherbrooke... _- 481,064 487,066| —1.2 916,982 498,878 

Kitehener._..__. 842,365 1,133,720| —25.7 806,517 720 ,062 

Windsor........ 1,919,828 1,876,352; +2.3 1,925,235 1,776,432 

Prince Albert. _._. 364,187 312,925| +16.4 246,258 258 882 

Moncton _..---- 700,493 829,380) —15.5 711,114 712,355 

Kingston __.__-- 470,094 538,314, —12.7 451,087 468 841 

Chatham _..__-.. 380,781) 412,450| -—7.7 427,748 368,122 

Sarnia_____.__-- 370,921 407,202} —8.9 329,281 354,148 

Sudbury. ._..-_-. 603,068 764,124) —21.1 594,017 418,183 

289,581,904! 328,734,181! —11.9! 307,177,021! 252,486,857 


Total (32 cities) 











a Not included in totals. 


tioning at present 
* Estimated. 


b No clearings available. 


c Clearing House not func- 
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Committee of Public Utility Executives to Co-operate 
with SEC in Preparation of Rules Governing In- 
dustry—-Committee to Continue However to Com- 
bat Unfair Competition by Government in Utility 
Field 

The Committee of Public Utility Executives, which has 
maintained an office in a hotel in Washington, D. C., it was 
indicated on Oct. 25 plans to move (about Nov. 1) to offices 
in The Securities Building in that city. Philip H. Gadsden, 
Chairman of the Committee, in making this known said: 

We propose to continue our efforts to protect the interests of the in- 
vestor in public utility securities. The constitutionality of the Public 
Utility Act of 1935 will be tested promptly so that a final determination by 
the Supreme Court may be obtained as soon as possible. If the Act is 
declared un i 1, doubtless other legislation will be proposed. If 
it is declared constitutional, we must redouble our efforts to obtain amend- 
ments to the Act which will make it regulatory and not destructive. 

In the meantime, we recognize that until and unless it is declared un- 
constitutional, this Act is the law of the land. We have accepted the 
invitation of the Securities and Exchange Commission to co-operate and 
have advised Chairman Landis that our office in Washington will be prepared 
to facilitate the Commission's work in preparing the rules and regulations, 
&c. with a view toward making the Act as little burdensome on the industry 
as possible. 

It is important, however, that there should be no misunderstanding of 
the effect of thislaw. It is the most drastic and destructive piece of legisla- 
tion which has ever been passed by Congress. If enforced as intended by its 
sponsors, it will dismember practically every large holding company system 
and destroy in large part the investment of millions of men and women. 
We want the investors in public utility securities to know that we propose 
to continue the fight against this law, which has been inspired by vindictive- 
ness and is punitive inits purpose. Weshall continue our efforts to combat 
the unfair and un-American competition by the Federal Government in 
the public utility field. 





tii. 
—_ 





THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Oct. 16 1935: 
GOLD 


The Bank of England gold reserve against notes amounted to £193,673 ,266 
on the 9th inst., as compared with £193,642,833 on the previous Wednesday. 

In the open market the total amount which changed hands at the daily 
dixing during the week was about £2,800,000, most of which was taken for 
the United States of America, prices having ruled at about dollar parity. 
Shipments of gold from France to New York have tended to diminish. 


Quotations during the week: 
Per Fine 
Ounce 

141s. 9d. lls. 

. 9d. lls. 

. Od. lls. 

. 9d. lls. 

. Od. lls. 

. 7d. lls. 11.96d. 

. 8.92d. lls. 11.85d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 7th inst. to mid-day on the 14th inst.: 


Imports 
British South Africa 
B Afri 


Equivalent Value 
of £ Sterling 
11.84d. 
11.80d. 
11.84d. 
11.80d. 
11.84d. 
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£3,164,858 £5,895 ,242 


The 8. 8. “Viceroy of India’’, which sailed from Bombay on the 12th 
instant carries gold to the value of about £112,000 consigned to London. 


The following are the details of United Kingdom imports and exports 
of gold for the month of September 1935: r 
mports 


4,811,913 
13,105 
735,232 
82,206 
15,356 
764,073 
430,615 1,486,919 
1,018,628 
885,724 
16,250 


15,984,083 
35,941 


£13,016,570 £20,365,732 








SILVER 

Until to-day, when the forward quotation eased 1-16d., prices ducing 
the week under review had remained unchanged at 29 %d. for cash and 
29 7-16d. for two months’ delivery. 

There have been no new features, purchases for the American Treasury 
still being the chief support, but there has been buying by the Indian 
Bazaars, although the same quarter also made re-sales; there were further 
offerings from China and some selling by speculators to liquidate bull 
commitments. 

The market has been rather quiet, but the tone is quite steady and no 
change of importance is anticipated in the near future. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 7th inst. to mid-day on the 14th inst.: 
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I 
British India s, 
British Malaya , 


Hongkong 455 
Australia 








. 

vs 

7 
2 6 
17,200 
6,970 
31,370 
», 526 
»,300 
| ,666 
),900 
», 200 
|.469 
487 
£2,172,692 


Quotations during the week: 
IN LONDON 


~Bar Silver per Oz. Std.— ~—Bar Silver per Oz. Std.— 
Cash ’ 2 Months opted 2 Months 
297-16d. Oct. 16 29%d. 


297-16d. Average----.29.375d. 
29 7-16d. 


IN NEW YORK 


Oct. 9-15, inclusive, 65% cents oz. .999 fine. 
rhest rate of exchange ia tow York recorded during the od 


‘Oth inst. to the 16th inst. was $4.91 k, and the lowest $4.90. 

Ss n Shanghai on the 12th inst. consisted of about 281,000,000 dol- 
lars and 39,600,000 ounces in bar silver, as compared with about 280,000,009 
dollars and 40,200,000 ounces in bar silver on the 5th inst. 
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£1 342,388 











ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., 
Oct. 26 Oct. 28 Od. 29 Oct. 30 Oct. 31 
Silver, p.oz.d. 295-16d. 295-16d. 295-16d. 295-16d. 29 5-16d. 
Gold, p.fineoz_141s. 6d. 141s. 6d. 1418.4%d. 141s.4d. 14Is. 5d, 
Consols, 24 % . Holiday 83% 83% 83% 83% 


British 3% % 
103% 104 104 104 


Holiday 103 % 
Holiday 114% 114% 115 115% 115% 


The price of silver per ounce (in cents) in the United 


States on the same days has been: 


Bar N.Y.(for’n) 65% 65% 65% 
U.S. Treasury. 50.01 50.01 50.01 


U. 8. Treas 
77.57 77.57 


Fri., 
Noo. 1 
29 5-16d, 
141s. 7d, 

83% 


65% 
50.01 


77.57 


65% 
50.01 


77.57 


65% 
50.01 


ury 
(newly mined) 77.57 77.57 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
BRANCH AUTHORIZED 


Oct. 19—The First National Bank.of Portland, Ore. 
Location of branch: Town of Nyssa, Malheur County, Ore. 
Certificate No. 1199A. 


VOLUNTARY LIQUIDATION 


Oct. 21—The Wallowa Nat. Bank of Enterprise, Enterprise, Ore- 
Effective, Oct. 12 1935. Liq. Commitete, A. M. Pace, C. N. 
Miller and I. J. Ratcliff, care of the liquidating bank. Ab- 
sorbed by: ‘‘The First National Bank of Portland,” Port- 
land, Ore. Charter No. 1553. 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





Per 
Name of Company Share 





Acme Wire 
ager Surpass Shoe Stores, pref. (quar.)...-.-- 
Canadian Common Stock Trust Shares 


(quar) 
Allentown Bethlehem Gas, 7% pref. ( 
Allied Kid, common and class 
American Arch (quarterly) 
American Business Shares, Inc 
American Factors, Ltd. (monthly) 
American Home Products Corp 
Co., com. and com. B (quar.) 
., preferred 
ated National Shares, series A 
Babcock & Wilcox (interim) 
Bandini Petroleum Co. (monthly) 
Beacon Mfg. Co., preferred (quar.).....------ 
— Gi, Ged «caddbbtmanectioocsncs 


xtra 

Berland Shoe Stores, 7% preferred 
Bethlehem Steel, 7% cumulative preferred 
Bigelow-Sanford Carpet, pref. (quar.) 
Biackstone Valley Gas & 
Blue Ribbon Corp., Ltd., 
Borden Co.. common (quar.)..........------- 
Boss Manufacturing Co., common (quarterly) --~ 
Bourne Mills (quarterly) 
Buck Hill Falls (quarterly) 
Be EE LS « 6 co bduvaecéssboudvencces 

REDRESS eR Ce LALO a 
Buffalo, Niagara & Eastern Power, pref. (quar.) 
Bulolo Gold Dredging 
Caterpillar Tractor (quarterly) 
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C p 
Collins & Aikman (resumed) ...........--.---- 

Preferred (quar.) . -...--- Ettbdtindellneunees 
Columbian Carbon Co 


pecial 
Columbus Dental Mfg. (quar.).......-..-.---- 


7% pref. (quar.) 
Connecticut Dower 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable| of Record Name of Company Share | Payable of Record 
Consolidated Diversified Standard Security - - -- 25c |Dec. 15)Dec. 1 American Factors, Ltd. (monthly)..........-- 20c |Nov. 11/Oct. 31 
Consolidated Gas---..........----..-.-.-..-. 25c |Dec. 16)Nov. 8 American & General Securities, com. A. (quar.).| 7%c |Dec. 2|/Nov.15 
Crown Drug, 7% preferred..................- h43 %c |Nov. 15) Nov. 11 $3 preferred | aly Pet aE Dec. 2/Nov. 15 
b= 7% preferred (quarterly) .................. 43 %c |Nov. 15) Nov. 11 American Hardware Corp. (quar.)_.......--.. 295c \Jan. 1 me 
Crown-Zellerbach, preferred A & B__-_......-- h75c |Dec. 1|Nov. 13 American Investment Co. of Illinois, A (quar.).| 50c |Nov. 1/Oct. 21 
Dayton Power & Light Co., 6% pref. (monthly) 50c |Dec. 2) Nov. 20 American News, N. Y. Corp. (bi-monthly) - - - - - 25¢c |Nov. 15|Nov. 4 
Deere & Co., pref. (quar....................| 35c |Dec. 2/Nov.15 American Paper Goods, 7% preferred (quar.)..| $1% |Dec. 15]...----- 
Derby Gas & Electric, $6 % preferred__.... .. 70c |Nov. 1)Oct. 28 American Power & Light Co., $6 preferred-_-..-.. 75c |Nov. 15iNov. 4 
it Deh atdnnksendsecacéhemcoodanbcent 75ce |Nov. 1 Oct. 28 $5 IG Sates: SS: SOD ASE eS Ae Ete i PO Rh 62%c |Nov. L5|Nov. 4 
Detroit Paper Products (quarterly) _........-- 25c |Dec. 2)Nov. 20 American Re-Insurance Co. (quarterly) ._......| 62%c |Nov. 15/Oct. 31 
Seen Ses COURT wed scccccenececes csoue 20c |Dec. 1)Nov.15 American Smelting & Refining, 2d preferred._.| h$6% |Dec. 2/Nov. 8 
Diamond Ice & Coal Co., 7% pref. (quar.)...-| $1% |Nov. 1)/Oct. 25 Ist preferred (quar.)......---cccecocccccee $134 |Dec. 2/Nov. 8 
Durhem Duplex Razor, $4 preferred-_---_-- ~~. 20c |Dec. 2)Nov. 25 American Sumatra Tobacco Corp. (extra) --.-.-- 50c |Dec. 16)Dec. 2 
Eastern States Gas Co. (quar.)..............| 12we |Oct. 15)Oct. 1 Re ER tt 9c INov. 15|Nov. 1 
wey A Fund, Inc. (quarterly) ..............- Nov. 15)Oct. 31 [| Armstrong Cork (quarterly) ...............-. 25c |Dec. 2)Nov. 15 
Ever Ready (Gt. Brit.) (interim) ..........--- 10% |Nov. 30).-...-.-- RIE Qs Ae Seen Md, dione geen 295c |Dec. 2iNov. 15 
Fall River Gas Works (quarterly)_........-.-- 50c |Nov. 1/Oct. 29 Asbestos Mfg. Co., $1.40 conv. pref. (quar.)_.- ee i 
Fishman (M. H.) Co., Inc. (quar.)........-.. 15c |Nov. 30 Nov. 15 Associated Dry Goods Corp., Ist preferred... -. $3 |Dec. 2)iNov. 8 
Fitz-Simons & Connell Dredge & Dock (quar.)..| 124%c |Dec. 1)Nov. 20 Atlantic Coast Line RR., preferred (semi-ann.).| $244 |Nov. 12/Oct. 24 
PEs « cemensgccmoceccenccsgeccocscecces 12ec |Dec. 1)Nov. 20 Automatic Voting Machine (quar.)...........- 12%ec |Jan. 1)/Dec. 20 
Food Machinery Corp., 644% pref. (mo.)-._.-.-.- 50c | Nov. 15)-------- RI Fie Bae ng ed ean? gett 12%c |Apr. 1}/Mar. 20 
[i ls - not. daamecsechamerennhnat $1 |Dec. 15).----.-- I nn BPS te a Pee es 12%e |July i|June 20 
Fuller Brush iti PE). oo ccoceeeceoe 10c ‘Nov. 1/Oct. 24 Avondale Mills, A & B (quarterly)._........-.. 2 Jan. 1}/Dec. 15 
General Asphalt (resumed) .. -..........-.-.- 25c |Dec. 17| Nov. 26 Badger Paper Mills. common._..__........_._.- 50c |Dec. 15|Dec. 5 
Globe D Publishers, . (quar.)............| $1% |Dec. 1)Nov. 20 Bamberger (L.) & Co., (N. J.)— 
year Tire & Rubber, $7 pref.........--- $1 jJan. 2)Nov. 30 634% _cumulative preferred (quar.)........- $1% |Dec. 2)/Nov.15 
Greenfield Tap & Die, $6 preferred___......-- $1 |Nov. 1/Oct. 31 Bangor Hydro-Electric (quarterly) .._-....-.--. 20e |Nov. 11/Oct. 10 
i i ais <akrendscsepeescoccosceces 50c |Jan. 6)Dec. 16 Bankers & Shippers Insurance Co., N. Y..--.--- 75c |Nov. 8|Nov. 4 
pea cmc & Co., $7, Ist pref. (quar.)......- $1% |Nov.15)Oct. 29  FERRRiy kta pak Rear een ieige 295c |Nov. SINov. 4 
Hackensack Water Co. (semi-annually) -_..----~- 75e |Dec. 1) Nov. 16 Best & Co. (quarterly)............._..----.-- 50c |Nov. 15/Oct. 25 
7% preferred A (quarterly) ............-..-.- 43 %c |Dec. 31|Dec. 14 Biauner’s, Inc. (quarterly) ..............----- 25ce |Nov. 15|Nov. 1 
Hazel-Atias Glass Co. (quarterly). .....-...--- $1%|Jan. 2)Dec. 14 Preferred (quarterly).............-....--«- 75c \Nov. 15|Nov. 1 
Highland Dairy, Ltd., 7% pref. (quar.)...---- $1% |Oct. 5|Sept. 28 Block Bros. Tobacco Co., 6% preferred (quar.)._| $134 |Dec. 31|)Dec. 25 
Hope Webbing Co. (quar.).............-..--- $134 |Nov. 1)Oct. 15 Blue Ridge Corp., opt. $3 conv. pref., ser. 1929.| s75c |Dec. 2)Nov. 6 
Horn & Hardart (N. Y.) pref. (quar.).....-.-- $1% |Dec. 2)Nov.12 I: I a $2 34 Dec. 31|Nov. 30 
Inland Steel (quarterly) ....................- 50c |Dec. 2|)Nov.15 Boston & Providence RR. (quar.)_..--------- $2 195 \Jan. 2|Dec. 20 
BUR « ¢ - - - 2 2 o-oo - oe o-oo - 2 - 25c |Dec. 2)Nov. 15 Bourjois, Inc., $2 % preferred (quarterly)... ..- 68 %c |Nov. 15|Nov. 1 
Jones (J. Edw.) Royalty Trust, series D partici- : Brach (E. J.) & Sons (quarterly) . .......----.- 95c |Dec. 1|Nov. 9 
pation certificates ($500) --.--.-........--- $3.23 |Oct. 31/Sept. 30 Brewer (C.) & Co., Ltd. (monthly).._._..---- $1 |Nov. 25|Nov. 20 
Series E participation certificates ($100)....| $1.20 |Oct. 31)/Sept.30 DUS +. nenkveniibiébhed ceabahonasiakdoeuks $1 |Nov. 25) Nov. 20 
Series F participation certificates ($100) -_-~-- 52c |Oct. 31/Sept. 30 gare pia ata stata crt alphnt * + $1 |Dec. 25|Dec. 20 
Series G participation certificates ($100) ---- 36c |Oct. 31)/Sept. 30 Bristol Brass (quarterly) ..............-.--.- 37 35 Dec. 14|/ Nov. 30 
Series H participation certificates ($100). _-_- 22c |Oct. 31)Sept. 30 SER Be FP aries Mi ert Fert, 25c |Dec. 14) Nov. 30 
Series I participation certificates ($100) --.-- l6c |Oct. 31/Sept. 30 ” MORIGE iE spe: Reerpectntaie ye priate? rita 1 |Dec. 14]/Nov. 30 
Series J_ participation certificates ($500)..-.| $3.55 |Oct. 31/Sept. 30 Bristol-Myers (quarterly) ...........-.------- 50c |Dec. 2|Nov. 8 
Serles K participation certificates ($100). .-.- 25c |Oct. 31/Sept.30 op PU at: NR ofc defray tate rte tcteevt seth fret 10e |Dec. 2)Nov. 8 
Series L participation certificates ($100) - --- 63c |Oct. 31)Sept. 30 Brooklyn Edison Co. (quarterly) .........-.-- $2 |Nov. 30|Nov. 8 
Kansas City Stockyards of Maine (quarterly).__| $14 |Nov. 1)Oct. 15 Brooklyn-Manhattan Transit Corp., pref. (qu.).| $l}9 |Jan. 15jJan. 2 
5% preferred (quarterly)-__.._-.......-__- $114 |Nov. 1/Oct. 15 Tn Ce ee $114 |Apr. 15|Apr. 1 
Keith (Geo. E.) Co., 7% preferred____-.-.---- h$1 |Oct. 28/Oct. 21 Brooklyn Teleg. & Messenger Co. (quar.)...--- $114 |Dec. 1|Nov. 20 
Lake Superior District Power, 7% pref. (quar.)-| $134 |Dec. 2)Nov. 15 Brooklyn Union Gas (quarterly)........------| 75¢ |Jan. 2/Dec. 1 
6%, preferred SS ane alii ees flee $144 |Dec. 2|)Nov. 15 Brown Fence & Wire (initial) -...............- $1 |Feb. 29/Feb. 15 
Lee (H. D.) Mercantile Co. (quar.)........--- 25c |Nov. 11/Oct. 31 Bryant & May, Ltd. (interim) ..........------ SEE, Mista hentelind mene 
Lehn & Fink Products Co., common (s.-a.)----- 50c |Dec. 1)Nov.15 Buffalo Ankerite Gold Mines (quarterly) - - - - -- 5c |Nov. 15|)Nov. 1 
Luzerne County Gas & Electric, $7 pref. (quar.)} $134 |Nov.15)Oct. 31 Bunker Hill & Sullivan Mining & Concentrating 
$6 preferred (quarterly) .......... ..-ccecce $1% |Nov. 15/Oct. 31 RN pee GIS Silane ANTS URE 50c |Dec. 2)Nov. 15 
DERE WEES (OEE Daan coccocccccocesces 15e |Dec. 2|Nov. 12 faaanonCe.taw. Oe less eee 
Massachusetts Plate Glass Insurance-------~-~-- 50c jJam. 2/-------.- Burroughs Adding Machine Co___.__._--.---- l5e |Dec. 5'Nov. 2 
pF | EE SEE i 1\4%ec |Dec. 1)Nov.15 NS ke ee Te 4he |Dec. 5\/Nov. 2 
Memphis Natural Gas Co., $7 pref. (guar)... $1% |Jam. 2/--.--.. Calamba Sugar Estates (quar.)..............- 40c |Jan. 2|Dec. 14 
Mercantile American Realty Co., pref. (quar.).| $14 |Oct. 15)Oct. 15 Preferred (quarterly)_............._-..-_-- 25c |Jan. 2)Dec. 14 
Mercantile Stores Co., Inc.,7% pref. (quar.)..-| $1% |Nov.15)Oct. 31 California Packing (quarterly).........._---- 37 We |Dec. 16) Nov. 30 
Midland Grocery, preferred (semi-annually) - - - $3 |Jan. 2/Dec. 20 California Water Service, pref. (quar.)_-....--- $1\% |Nov. 15/Oct. 31 
Midland Mutual Life Insurance Co. (quar.).__| $2 Nov. 1/Oct. 28 Campbell, Wyant & Cannon Foundry Co----.- 25c |Nov. 30|Nov. 9 
Minneapolis Gas Light Co. (Del.), 7% pref-._.| $1% |Dec. 1)Nov. 20 Campe Corp. common__.______._.____-_--.- 20c |Dec. 1)/Nov. 15 
6% preferred (quar.)-.......---.------.---- $134 |Dec. 1)Nov. 20 Canada & Dominion Sugar, Ltd. (quar.)_..--- r37%e |Dec. 1)Nov. 15 
Montgomery Ward, class A (quar.)_-....----- $1% jJan. 2)Dec. 20 Canada Iron Foundries, 6% pref. (s.-a.) ___--- $1% |Nov. 15/Oct. 31 
Motor Wheel Corp. com. (quar.).-.......--.-- 15c |Dec. 10) Nov. 20 Canadian Converters (quar.)._.........------ 50c |Nov. 15/Oct. 31 
New York Hanseatic Corp. (quarterly)......-- $1 | Nov. 15) Nov. 10 Canadian Hydro-Electric, preferred (quar.)....| r$1% |Dec. 2/Nov. 1 
1900 Corp., class B (quar.)-----.---.-..-.--- 25c¢ |Nov. 15)Oct. 31 Canadian Oil Cos. (quar.).__.....-...--..--- 12 pec Nov. 15|Nov. 1 
Northam Warren Corp., conv. pref. (quar.)-_-~- 75¢ |Nov. 30) Nov. 15 Carman & Co., Inc., class A.............---- h$1 |Dec. 1|Nov. 15 
Nova Scotia Lt. & Pr. Co., Ltd., 6% pref. (qu.) - $1% |Dec. 2|/Nov. 16 Carnation Co. 7% pref. (quar.).......-...-.--- Set Mee..  Blesceosee 
Ohio State Life Insurance (quar.)__........_-- $2% |Nov. 1\)Oct. 16 5 SS UU UU” a ees SIS IADE. Risweaceece 
Pender (David) Grocery, class A (quarterly)...| 874c |Dec. 2)Nov. 21 Gass G..1.). 7 te DEGRETOE < <cnnccctscccccecces $i jJan. 1/Dec. 12 
Plymouth Fund, Inc., A (quarterly) -.-.----.-- $1 |Dec. 1)Nov.15 Castle (A. M.) & Co. (quarterly).........---- 50c |Nov. 9)Oct. 22 
Rainier Pulp & Paper, A (quar.)..-....------.- 50c |Dec, 1)Nov. 12 Cayuga & Susquehanna RR. (semi-ann.)__.-.- $1.20 |Jan. 2/Dec. 20 
Class B (resumed) ------------------------ $1 |Dec. 1/Nov. 12 Cedar Rapids Mfg. & Power (quar.) ..--.------ 75c |Nov. 15|Oct. 31 
Roos Brothers- - - - - Bee eee one enn eoo ne 25¢ |Dec. 20)Dec. 1 Central Cold Storage (quarterly)........--_-- 25c |Nov. 15|/Nov. 5 
Savannah Gas Co., 7% preferred (quarterly) -..| 4334¢ |Dec. 1)Nov. 20 Central Massachusetts ‘Light & Power Co., 6% 
Second Investors Corp. (R. I.), $3 pref. (quar.)|} 75c |Dec. 1)Nov. 15 preferred (quarterly)._._____________- "| $1% |Nov. 15/Oct. 31 
Security Insurance Co. (quarterly) --.-.....--- 35c |Nov. 1)/Oct. 18 Central Mississippi Valley Elec. Prop., preferred} $134 |Dec. .2)Nov. 15 
Sherwin-Williams Co., common (quar.)-----~-~-- $1 |Nov. 15)Oct. 31 Centrifugal Pipe Corp. (quar.) __....-_------- 10c |Nov. 15|Nov. 6 
6% preferred, series AA (quar.) sceccecesece $14% |Dec. 2)Nov.15 Centur ibbon Mills, preferred (quar.)......- $1%% |Dec. 2|Nov. 20 
Southern California Edison Co., Ltd.— : ee cael 15e |Nov. 15|Nov. 1 
6% preferred, series B (quar.)-.--..---.---- 37 74c Dec. 15) Nov. 20 Chartered Investors, Inc., $5 pref. (quar.)_...-.- $1%|Dec. 2j|Nov. 1 
Southington Hardware Co. (quarterly) ......-- 25c |Nov. 1/Oct. 22 Chesapeake & Ohio pref. (semi-annual) _.---.-- $314 |Jan. 1|Dec. 6 
Squibb (E. R.) & Sons first preferred (quar.) - - - - $1 Nov. 1\Oct. 24 Chestnut Hill RR. Co. (quar.)......---------- 75c |Dec. 3)Nov. 20 
Stamford Water (quarterly) -.......-.-.------ Nov. 15;Nov. 5 Chicago Mail Order (quarterly) ........------- 25c |Dec. 2|Nov. 9 
sromiars Aemeene emer Oo Pac coed Gaaas-| WE Wes aaldeas 1h | calimes spussilng ages View backsanas Oo- igise [Dee- ZiNor- 9 
tandard Coosa-Thatcher Co., 7% pref. (quar.) - 4 jvan an. 10 Junction Rys. & Union Stockyards Co. an ec. 
Standard Oil of California (quarterly) -....-.-- 25c | Dec. 16) Nov. 15 Se ren (quarterty) ene Been vi pa Bee $1% |\Jan. 2|Dec. 14 
Sterling Products, Inc-------.--.-....-.-.---- 95c |Dec. 2|)Nov. 15a | GOnicago Yellow Cab____._......-.---------- 25c |Dec. 2/Nov. 21 
Sterling Securities, lst preferred (resumed) - -- - Nov. 15) Nov. 12 Chile Cop tly niger ae ge a 25c |Nov. 29|Nov. 8 
Sun Oil Co., common (quar.)-.........-...---- 25c | Dec. 16) Nov. 25 Cincinnat Union Terminal, pref. (quar.)_..-.--. $1%|Jan. 1)Dec. 20 
Preferred a ST: o © ec wwe ocewosecoeacsooes 1% |Dec. 2)Nov. 9 Clearfield & Mahoning Ry. (s.-a.)_.......---- $1% |Jan. 2/Dec. 20 
Susquehanna Utilities Co., 6% preferred (quar.) 31% Dec. 2/Nov. 20 Gleveland Electric IJluminating Co., pref. (qu.).| .$1% |Dec. 1|Nov.15 
Taylor & Fenn Co. (quar.)....--...-.-------- Nov. 1/Oct. 24 Cleveland & Pittsburgh Ry.. 7% guar. (quar.)..| 87 4c Dec. l1|Nov. 9 
Timken Roller Bearing Co.-.......-.--.--.--- 50c |Dec. 5 Nov. 20 Special guaranteed (quar.)_.........--.---- Dec. l1j|Nov. 9 
U aye eee, ogee senopeserrce ca oes & ee: 96 + daly | Climax Molybdenum Co. (quar.)...---------- 12 5c no- a sree. 7 
n ates Steel Corp., preferred.........-- Nov. : eet el PIO c |Dec. v. 
Vanadium-Alloys Steel Co..................- Sie tee, ee. | See ee ee) -----o-- enon ens cae ites, ites: & 
Venezuelan Oil Concessions (interim) ---.-.~.-~-- 1S j.~-<- Pere Preferred (quarterly)......--------------- $1% |Jan. 1\|Dec. 5 
Vica Co. (liquidating) .-.-.-...............-.. Oct. 31 Oct. 29 Columbia Gas & Electric Corp., common----.-- 20c |Nov. 15)Oct. 19 
Vick Chemical Co., Inc. (quarterly).....---..- 50c |Dec. 2)Nov.15 6% preferred series A (quar.)...........---- $1% |Nov. 15/Oct. 19 
SS ee 10c |Dec. 2)Nov. 15 5% preferred series No. 26 (quar.)_..---.-.- $1 Nov. 15/Oct. 19 
Virginia Coal & Iron (quarterly)--..---.------ 25c |Dec. 2 Nov. 15 5&% conv. preference. series No. 15 (quar.)---| $14 |Nov. 15jOct. 19 
Walker & Oo., A......----~--------------00 50c |Nov. 15|Nov. 5 Columbia Pictures Corp....-...------------- 050% |\Dec. 10|Nov. 29 
Weich Grape Juice Co., preferred (quarterly)..| $1% |Nov. 30)Nov. 15 Neen ecmmndiaidibidadl 75c |Dec. 2)Nov. 14 
Wesson Oil & Snowdrift Co., Inc., pref. (quar.) - 1 |Dec. 2;)Nov.15 eT ns amis Dec. 10)Nov. 25 
Western Groceries (lowa), 7% preferred._...-.- h Oct. 25/Oct. 15 Commonwealth Utilities Corp.— 
Westinghouse Electric & Manufacturing----~-- 50c | Nov. 30) Nov. 12 644% preferred © (quarterly)....-...----- $1% |Dec. 2|)Nov. 15 
Westvaco Chlorine Products (quar.)-.....---- 10c |Dec. 2|)Nov. 15 Concord he Co.. 7% preferred---.-------.--- 87 Ke | Nov. 15/Oct. 31 
Whitman (Wm.) Co., Inc., preferred._....-.-..- h$7 |Nov.15| Nov. 1 Preferred (quar.)----------- RAR Rp m= " 87c |Nov. 15)Oct. 31 
We en SOE... occcmenasaseoncates $1 iNov. 1'Oct. 29 Confederation Life Assoc., ‘*Toronto” (quar.) -- $1 |Dec. 31)Dec. 25 
, er ; Connecticut Light & Power, 64% pref. (quar.)-| $1% |Dec. : al 
Below we give the dividends announced in previous weeks 544% referred (quarterly) .... ~.----------| , 31% Nov. Oct. 31 
: . - 1s . de dividend Connecticut Railway & Lighting Co......-.--.-- $1.125 |Nov. 15 - 
and not yet paid. This list does not include dividends an- Preferred (quarterly) -.----------------:--- $1125 |Nov.15|Oct. 31 
nounced this week, these being given in the preceding table. Consolidated Cigar Corp.. preterred (quar.)...| $1 34 Dec 2 Nov. 15a 
Consolidated Oil, preferred (quarterly) .....--- $2 | Nov. 15) Nov. 
Consumers Pe) itn. eo emneseaseiabaes $2% Dec. l1|)/Nov.15 
Per When | Holders Ti, SE COE) . .sacacvenschasesense $1% |Dec. 1|Nov.15 
Name of Company Share | Payable| of Record | Oonsumers Power Co.— 
= $5 preferred (quar.)-_.-------------------- $1% |Jan. 2)Dec. 14 
BEER TERRIER. 4c ccccecntanegschousdéte “ON @ aeeores ts Nov. 1 6% preferred (quarterly) -.-.-------------- $1% jJan. 2 Dec. 14 
Affiliated Products (monthly) ........-------- 5c | Dec. 1/Nov. 14 6.6% preferred (quarterly) ..---.---------- $1.65 |Jan. 2)|Dec. 14 
Alaska Packers Association (quarterly) ....--.-- $2 |Nov. 9/Oct. 31 7% preferred (quarterly) .--..-------------- $1% |Jan. 2/Dec. 14 
Ti incinin ame gdétnibcconeantequphedpeawane $5 |Nov. 9/Oct. 31 6% preferred (monthly) -..---.------------ Dec. 2|)Nov. 15 
Albany & Vermont RR~........--.-.....-..-| $13. |Nov. 15|Nov. 1 6% preferred (monthly) --..--------------- 50c |Jan. 2)Dec. 14 
Alexander & Baldwin, Ltd..-.-...--..-------- $4 34 Dec. 14\Dec. 4 6.60% preferred (monthly) -...-.--.-------- 55c |Dec. 2|Nov. 15 
Allegheny & Western Ry., guaranteed (s.-a.)-_-- Jan. 2/Dec. 20 6.60% preferred (monthly) -.-..-..---------- 55¢e |Jan. 2)Dec. 14 
Alien Indus.ries (quar.) -..-.---------------- 50c |Dec. 1)/Nov. 11 Continental Can Co., Inc., common (quar.)-..-| __75¢ |Nov. 15)Oct. 25 
POs (Ol) caper scccepegsareqnneceses 75¢e |Dec. 1)Nov. 11 Copperweld Steel (quar.) ..------------------ 12%e |Nov. 30 Nov. 15 
Alpha Shares. Inc., partic. stock (s.-a.)_..-..-.-. 20c |iNov. 9/Oct. 31 PE. . on) tne. dp enanavocnqunbeinbt m Nov. 22|Nov. 2 
Aluminum Mfgs. ‘quar.) ....---.---------.-- 50c |Dec. 31|/Dec. 15 Cresson Consol. Gold Mining (quarterly) ....-- 3c |Nov. 15/Oct. 30 
7a Ss (OND, -cocen qoneencoeeqnnss $1% |Dec. 31|Dec. 15 oe ee  eepeepecesouse 2c |Nov. 15/Oct. 30 
American Bakers Co., 7% pref. (semi-ann.)- --- $3 7% Jan. 2)/Dec. 16 Crum & Forster, preferred (quar.)-.---------- $2 |Dec. 28|Dec. 20 
American Can Co., common (quarterly)..-...-.- $1 |Nov. 15/Oct. 25a Cuneo Press. Inc., 6% % preferred (quar.).---- $1% |Deec. 14) Nov. 30 
American Chicle (quarterly) ..-..------------ 75¢ jJan. 2)Dec. 12 Delaware & Bound Brook RR. Co. (quar.)----- 2 |Nov. 18)Nov. 12 
xtra ——-----------~ ~~~ ~~~ ~~ nan - =n == 25¢ Jan. 2|/Dec. 12 Denver Union Stockyards, preferred (quar.) - - $1% Dec. 1/Nov. 20 
-_-—w Fork & Hoe (quarterly)------------- pee nee: i¢ nee Deposited Bank Shares (N.Y). ser, A (s.-a.)..'e244% Jan. 3INov.15— 
hhc: mented decile an acta nies ead tat eect teehee iene ec. ec 
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Per When | Holders When | Holders 
Name of Company Share Payable of Record Name of Company Payabie\of Record 
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International Harvester, pref. (quar 
iron Fireman Mfg (quar.) 
Jantzen Knitting Mills, preferred (quarterly) _ - 
Laiamazoo Vegetable Parchment  * aes 
— City St. Louis & Chic. RR., pref. (qu.)- 
ser (Julius) & Co 
Ke vinator of Canada. Ltd.,7% pref. (qu.)...-.- 
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entuck lities, 7% jr. preferred 
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lein (D. Emil) (quarterly) 6% preferred C & D (quar.) 
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Volume 141 
| Per When | Holders 
Name of Company Share | Payable\of Record 
Swift & Co.  peteenrs ae 25c |Nov. 15/\Oct. 28 
bendbiitidsimbactiibaceokoosbnen 25c Jan. 1 » & 
Tam en. 8% erred (quarterly)......... 2 |Dec. 1\Nov. 20 
preferred Di. otibneontatieéeasma $1% |\Dec. 1/Nov. 20 
Tampa #£lectric (quarterly)......._.____..___. Nov. 15/Oct. 31 
caine beveliame Gade: tanekass #266 |Nov. 1ilOct. 20 
mthiy).....<.- ov. . 
by oF ~~ E Jan. 2\Dec. 16 
oO quar. -eeeeeeeaceaeeeaeeaecae © 1 an. . 
6% first preferred (quar) seenbabbnebebendine $1 Jan. 2)\Dec. 16 
i% [ites PESSSETOR (GURP.).cccccccccccccéces 1 Jan. 2|Dec. 16 
7.2% first ef * gee eseneyes $1. Jan. 2/Dec. 16 
on first preferred meet Seduseseoessone 50c |Dec. 2|)Nov. 15 
6 Aig ~ preferred woo EE rs aa 50c |\Jan. 2|\Dec. 16 
7. r, first preferred (monthly)... ......... 60c |Dec. 2\ Nov. 15 
7.2% first erred (monthly)............. 60c Jan. 2)|Dec. 19 
ee! ur (quar.)_.........-......--- 1Se Jan. sipee., 43 4. 
5 SR aaa ae nga pr. r 
Thatcher Mis. preferred (quar.).............. 90c |Nov. 15 31 
SI 12\%e |Nov.15|Nov. 4 
ompson ucts Para, (quar.)......... $1 . LINov. 25 
Tide Water Power cars Youn. Jeoecccce $1 Dec. 1\/Nov. 9 
bacco Products Export ~¥ Rem, ahi ara ae 1 Nov. 15\Nov. 1 
I $1 |\Nov. 15|Nov. 1 
Twin 1 Oil Syndicate (monthiy).........-- $2 |Nov. 5/)Oct. 30 
Union Oil of California (quar.)...............- 25¢c |Nov. 9/Oct. 19 
United Biscuit of America (quarterly) ......_.- 40c |Dec. 1\cNov.4 
Pref RE eh A ST ae $1% iFeb. liJan. 16 
ER Rp BaD i I h50c |Nov. 15| Nov. 1 
United E ering & Foundry (quarterly)... 25c |Nov. 8/Oct. 29 
Pref fapers EE RIC EGS A IT $1% |\Nov. 8/Oct. 29 
United Gas & Klectric Corp. (N. J.) common... $1 Nov. 6/Oct. 28 
Vanes a oh mg (quarterly) ........- etic lee 4 per $0 
SE re PR ey. Ek, ec. < ov 
United ‘Lig ot Ry. (Dei.j— ‘ 
ar on Ry. Co.” a ae ee 58 1-3c\Dec. 2'Nov. 15 
rt sie referred moaey) eqathintinthteeneiianbevare Dec. 2/)Nov. 15 
-eherred ( TR TT: Se AEE Dec. 2!/Nov. 15 
proterr ii itl GG ERE 58 1-3c\Jan. 2/Dec. 16 
¢ ,% referred (monthly)................ 63c Jan. 2)Dec. 16 
Una N J 7 RR. & Ganai Go “(quar.)_.- $2 OF 15 Des. +8 
ew Jersey ana quar.)_.. an. ec. 
Gaited States Petroleum (s.-a.).............- ‘2 Dec. 15|Dec. 5 
United States te & wand Go.” com. (quar.)..-. 12 }fe Jan. 20\Dec. 31 
—  § Ek eee 3 Jan. 20\Dec. 31 
United States Pieyine Card (quarterly) ......-. 25c Jan. 1/Dec. 21 
ag RE Eh, PE Rr NS SE eS CES 25c Jan. 1/Dec. 21 
Upper Michigan Power & Lt. Co., 6% pf. (qu.)-. shi Nov. 10/Oct. 31 
6% METOS (QURE.) « cc cccccaccceccccsece 1 Feb. 10\Jan. 31 
Utah P atest Madina atin wenn wipe amiga ee $1% |Nov. 18 Nov. 4 
Utica Clinton & Binghamton Ry.— 
ES eee $2% (Dec. 26\Dec. 16 
Utica Gas & Electric 7% pref. (quar.).......-.- 1 Nov. 15|Nov. 1 
BS ee Eee 1 Nov. 15|Nov. 1 
Utility Equities Corp. , $5% div. priority stock. 1% |Dec. 2|Nov.15 
Wagner Electric, nrefurred (quarterly) .......-. $1% ‘Jan. 1'Dec. 20 




















Per When | Holders 
Name of Company Share | Payable|of Record 
ab Ry. & — Co. 5% pref. (qu.). 1 Dec. l1|Nov. 15 
~~ ferred (# -0.) tl mandbibbadbbaodins 2% Dec. 1\/Nov. 15 
beh ngton (Phii DJececosvcecoesecoqsoe + : a: 3 
HWebhok o HELLSehchtetbbemesedobodaaden Dec. ov. 
won aT oe Seashore RR. (s.-a.)........-.. $1 Jan. 1 : 
ty Co., class A (mo.)....-.. 1 Nov. 16/Oct. 30 
at. OT ERE AE. EN 10¢c | Dec. 15) Nov. 30 
heb Penn Electric. 7% cum. pref. (quar. pieden: 1 Nov 15/Oct. 
6% cumulative preferred (quar.)..........-. 1 Nov. 15)/Oct. 15 
Witeon tick Gory” Sea BS gears Pree =| SAE Nev 1aiNey. 
- ey) TON ee eeatpeinge ov. Ov. 
Wil & Beumer Pande te, Ge => >= -*--° foc |Nov ieINov. 3 
Williamsport Water Co., $6 preferred (quar.)..| $1% |Dec. 1/|Nov. 20 
Wilson & Co., Inc., common. ._.......--.-_.. ‘sae Dec. 2\|Nov. 15 
Woolworth (F. W. ) 3% (quarterly)........... . 2iINov. 8 
Ww t tame § (quarterly)..| $1 Nov. 15|Nov. 5 
2 Dec. 2|Nov. 20 
25c |Jan. 2/Dec. 20 
25c |Feb. liJan. 20 
25¢ |Mar 2\Feb 20 
25c |Apr. 1)Mar. 20 








@ Transfer books not closed for this dividend. 


c The following corrections have been made: 


\ 


New Hampshire Fire Ins. Co. quar. div. of 40c. payable Oct. 1 to holders 


of rec. Sept. 14. previously re 
Grand Union so., payable 
United Biscuit Co 


é Payable in stock. 


1, 


mA. Payable in common stock. Payable in scrip. 
ulated di S pret erred stock, 


vidends. j Payable in preferred 
m Cord Corp 
18-1000ths share of Canadian Colonial Airways. 


as as New York Fire Ins. Co. 
previously reported as Nov. 20. 
olders ofrec. Nov. 4, previously reported as Nov. 15. 


h On account of accu- 
stock div. of 36-1000ths share of American Airlines and 


nm Amer. Cities P. & 8. Corp. div. of 1-32 of one sh. cl. B stk., or at the opt. of 


the holders, 75c. cash. Notice must be 
the record date of holders desire to receive cash. 

o Stockholders of Square D Co. ———— a 
dividends of $6.87% a share on class A pref 
of a new share of class A preferred 

p Electric Shareholding Corp. $6 
common or at the option of the holder, 


$1% i 


Fe Ye to 


k by 


received by the Corp. within 10 daye after 


off accrued 


the issuance 
stock for each vit 50 oF of Ak dividends. 
ref. ve <—jooouns of one share of 


q Sun Oil Co. declared that out of the "amahiainel a a common stock 


of the co. a stock dividend be issued in pro 
of com. stock at the rate of 7 shs. of new stoc 


stock when issued to be full paid and non-assessable. 


r Payable in Canadian funds 


rtion to respective holdin 
to each 100 shs. held. 


Said 


, and in the case of non-residents of Canada 


a deduction of a tax 7 5% of the amount of such dividend will be made. 


s Blue Ridge Corp., opt. $3 conv. 
stk., or, at the option a the holder, 


cash must notify the corporation on or before Nov. 16 1 


- , ser. 1929: 1-32 of one sh. of com. 
5c. cash. Note: — desiring 


capable in Gog. fender 'A talk: w Less depostiary expenses. 
u Payable w 
z Less tax. y A deduction has been made for expenses. 


z Per 100 hares 








—_—_— 





Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED FRIDAY, Oct. 26 1935 




















*Surplus and| Net Demand Time 
Clearing House * Capttal Undtoided = Depostss, 
Members Profits Average Average 
$ $s $ 

Bank of N. Y. & Tr. Co. 6,000 ,000 10,747,300 137,447,000 5,755,000 
Bank of Manhattan Co... 20,000 ,0O0O 25,431,7 375,144,000 32,958 ,000 
National City Bank....| 127,500,000 41,898,100}a1,311,133,000| 148,607,000 
Chemical Bk. & Tr. Co... 20 ,000 ,000 49,711,100 420,337,000 21,632,000 
Guaranty Trust Co..... 90,000,000; 176,613,400) 51,319,699,000 42,052,000 
Manufacturers Trust Co. 32,935,000 10,297,500 391 ‘997,000 78,300,000 
Cent. Hanover Bk. & Tr. 21,000,000 61,523,900 706 ,356 ,000 17,930,000 
Corn Exch. Bk. Tr. Co. 15,000,000 16,726,200 214,666,000 20,404,000 
First National Bank... 10,000,000 ,301,700 450,461,000 4,353,000 
Irving Trust Co........ 50,000,000 58,021,900 497 ,085,000 960,000 
Continental Bk.&Tr.Co. 4,000 ,000 3,711,500 42,450,000 2,525,000 
Chase National Bank...| 150,270,000 70 850,900) c1 ,630,303,000 52,856,000 
Fifth Avenue Bank..... 500 ,000 3,377,200 s+ § ae ae 
Bankers Trust Co...... 25,000,000 63,748,200) d749,574,000} 103,680,000 
Title Guar. & Trust Co. 10,000 ,000 5,314,800 16,022,000 272,000 
Marine Midland Tr. Co. 5,000 ,000 7,825,200 77,983,000 3,204,000 
New York Trust Co... . 12,500,000 21,651,600 288 565,000 18,933,000 
Comm’! Nat. Bk. & Tr. 7,000,000 7,682,400 65,861,000 1,620,000 
Pub. Nat. Bk. & Tr. Co. 8,250,000 5,272,500 72,664,000 39 , 568 ,000 

on onion 614,955,000' 730,707,100’ 8,.813,854,000' 595,609,000 








* As per official reports: National, June 29 1935; State, Sept. 28 1935; Trust 


companies, Sept. 28 1935 


Includes deposits in foreign branches as follows: (a) $210,996,000 (6) $80,291,000: 


(c) $68,471,000; (d) $23,839,000. 
The New York ‘‘Times’’ 


publishes regularly each week 


returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


following are the figures for the week ended Oct. 25: 


The 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, Oct. 25 1935 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 





















































Loans, Other Cash,| Res. Dep., | Dep Other 
Dise. and | Including | N.Y and | Banks and Gross 
Investments|Bank Notes| Elsewhere | Trust Cos. Depostts 

Manhattan— BS t ¢ « $ 
Grace National__-_-_-. 22,637,000 83,400} 2,857,800) 1,467,700] 23,482,200 
Trade Bank of N. Y. 4,582,876 234,159} 1,082,367 119,364) 4,896,851 

Brooklyn— 
People’s National_..! 4,542,000 87,000; 1,117,000 369,000! 5,622,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Dise. and Cash N.Y. and Banks and Gross 
Inoestments | Elsewhere | Trust Cos Depostts 

 Manhatian— $ $ ana | ‘ $ 
A i 48,815,500; *9,548,000| 8,453, 000 3,229,000! 58,815,500 
Federation..._....-- 6,999, 043) 142,947 543, 458) 2,365,056; 8,254,117 
i ee TE 10,170, 580) *564,339 MR i ti 9,096,258 
te 16,675, 500) *3,481,100) 1,816,500) 2,486,400) 19,912,700 
Lawyers County._..| 29,446,400) *7,656,200; 1,383,000; # -..__. 35,961,000 
United States...... 59.995. 297 29.929.927| 18,364,624 _..... 79.633.206 

Brooklyn— | | 
Brooklyn. -.-......| 79,346,000) 2,925,000) 33,963,000 | 88,000) 108,511,000 
Kings County... .-- | 29.311.716: 2.298.225' 8.321.719) #§£=-.. .-- 34,108,841 





* Includes amount with Federal Reserve as follows: Empire, $8,340,100; Fiduciary, 


$293,500; Fulton, $3,262,400; Lawyers County, $6,983,200. 











New York 


Condition of the Federal Reserve Bank of 





The following shows the condition of the Federal Reserve 


Bank of New York at the close of business Oct. 


30 1935, 


in comparison with the previous week and the corresponding 


date last year: 





! 
\Oct. 30 1935 Oct. 23 1935'Oct. 31 1934 












































Assets— 3 $ s 
Gold certificates on hand and due from 
6 & — * anes Sse 2,943 ,471,000 2,930,387,000/1,730,436,000 
Redemption fund—F. R. notes. ....... 1,910,000 1,011,000 1,786,000 
Sy Gt acunnenecenedeeehe ascent 53,776,000 52,299,000} 48,696,000 
SE LE SOS EAE 2,999, 157,000|2,983,697,000]1, 780,918,000 
Redemption fund—F_. R. bank notes....| ----------] <««<-«---- 1,579,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct & (or) fully guaranteed _...-- 2,163,000 2,272,000 2,799,000 
Other bills discounted.............. 2,049,000 2,215,000 4,574,000 
Total bills discounted ._..........-- 4,212,000 4,487,000 7,373,000 
Bilis bought in open market ........-- 1,796,000 1,796,000 2,500,000 
Industrial advances ............-.-. ; 7,600,000 7,582,000 447,000 
U. 8. Government securities: 
DL. 4 tonne een aaninbined oe O06 79,866 ,000 79,866,000; 140,957,000 
Treasury notes . een ecece-e--| 484,432,000] 483,198,000) 448,075,000 
Certificates and Dills_- re ee a 180,019,000] 181,253,000} 188,723,000 
Total U. 8. Government securities | 744,317,000] 744,317,000] 777,755,000 
Other? GSOUTIIER ccocccccccccceccececs| cen ececcee] eeccccesco| ceocccececes 
Foreign loans on gold.............-.-.]| ----------] ceccceceee| ---------- 
Total bills and securities. _......... 757, 925, 000} 758,182,000} 788,075,000 
eOe nate Gee... cocccococeceesonce| coceccesess SeGeasresel ecesceoeces 
Due trom foreign banks...........-.-.- 258, 000 258,000 296,000 
F. R. notes of other banks..........-- 5,969,000 6,600,000 6,062,000 
Uncollected items ..............-.-.- 121 ‘01 7 ‘000 128,693,000} 109,329,000 
Baek SUGGS. cecccocccocecccececoss 12,077,000 12,077,000 11,523,000 
BE Ge Gs oo coececoeeoeceesvosce 28,955,000 27,973,000 32,151,000 
I niet inn ot inenimeaii 3,925,358 ,000|3,917,480,000|2,729,933,000 
LAabtitites— 
F. R. notes in actual circulation -..-..-- 756,567,000| 753,015,000} 650,275,000 
F. R bank notes in actual circulation net ebeececel mmanehbade 27,749.000 
Deposits—Member bank reserve acc’t.. 2,750,676 ,000 2. = 302,000} 1,654,479,000 
U 8s Treasurer—General account... 10,690,000 44.270,000 59,158,000 
Poreians OO0E ...ccccecccece-ccesese 9,351,000 8,072,000 3,843,000 
Ocha? GOUGH cocccececcoecesosose 149,885,000} 149,292, ‘000 99,755,000 
TGs GE « oo ceceoecoeesesoce 2,920,602 ,000|2,910,936,000/1,817,235,000 
Deferred availability items..........-.-. 118,255,000| 128,778,000} 104,144,000 
Capital paid 10. . - cccccccccccccccces 50,983,000 50, ,000 59,527,000 
Surplus (Section 7) - ........-.-«-<0-<0-- 49,964,000 49,964,000 45,217,000 
Surplus (Section 13b) _.......-..----- 7,250,000 lip e gl 
Reserve for contingencies... ....-..-.... 7,500,000 7,500,000 4, 737, 000 
Ati eoher tattittirO. « ccoocccacccececece 14,237,000 9,048,000 21,049 ,000 
Ts nn... seaseonecess +e 3,925,358 ,000|3,917,480,000| 2,729,933,000 
Ratio of total reserves to deposit and i 
F R. note liabilities combined .....-.. 81.6% 81.4% 72.2% 
Contingent liability on bills purchased 
for foreign ey Tay. as secccecess! eacesaeees 140,000 
ke indust ad- 
Come 50 oe 9.526.000 9,721,000 715,000 











“ther cash’ does not include Federal Reserve notes or @ bank’s own Federal 


Reserve bank notes. 


These are certificates given by the OU. S. Treasury for the gold taken over 
nom the Reserve banks when the dollar was on Jan. 31 1934 devalued from 1006 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 


ence, the 
peony tbe provisions of the Gold Reserve Act of 1934. 


difference itself having been appropriated as profit by the Treasury 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Oct. 31, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the 
results for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corre- 
sponding week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The 
Federal Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between 
the Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System 
upon the returns for the latest week appear in our department of ‘‘Current Events and Discussions.’’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 30 1935 














Oct. 30 1935\Oct. 23 1935)Oct. 16 1935) Oct. 9 1935 | Oct. 2 1935 | Sept. 25 1935| Sept. 18 1935|Sept. 11 1935;Oct. 31 1934 





— 





ASSETS | $ $ $ $ $ $ $ $ 
Gold ctfs. on hand & due from U.8.Treas.x|7,(/26,623,000'6,979,122,000/6,898 648 ,000|6,725,656,000|6,634,653,000 \6,551,132,000/6,551,132,000/6,536,039,000) 4,966,451,000 
Redemption fund (F. R. notes) 19,727,000! 18,687,000] 18,470,000} 19,250,000) 19,660,000} 20,031,000] 20,503,000) 21,210,000) 22,032,000 
her cash * | 238,953,000) 232,392,000} 218,896,000) 207,251,000} 206,946,000; 223,585,000} 218,048, 217,951,000} 223,407,000 











|7,285,303,000 7,230,201 ,000'7,136,014,000/6,952,157,000/6,861,259,000/6,794,748,000/ 6,789,683,000/6,775, 200,000) 5,211,920,000 

Redemption fund—F. R. Dank notes 1,829,000 

Bille discounted: 
Secured by U. 8. Govt. obligations! 

direct and(or) fully guaranteed | 2,999,000 5,404,000 

Other bilis discounted | 3,129,000 3,335,000 4,646,000 5,437,000 5,178,000 a4,657,000 4,935,000 5,106,000 5,581,000 


Total bills discounted 6,128,000] 6,742,000 9,425,000] 9,587,000] 10,489,000} 9,547,000 9,638,000] 11,177,000} 10,985,000 
Bills bought in open market 4,676,000| 4,676,000} 4,679,000} 4,686,000] 4,689,000) 4,688,000! 4,682,000) 4,685,000) 6,082,000 
Industrial advances 32,719,000} 32,640,000] 32,477,000} 32,721,000] 30,070,000} 30,132,000] 30,230,000} 9,550,000} 6,149,000 


238,923,000} 238,970,000} 238,929,000) 2: 238,962,000] 238,946,000) 238,978,000] 266,561,000} 395,578,000 
1 635,087,000) 1,630,682,000)1,632,121,000)1,636,574,000) 1,679,569,000/1,687,969,000] 1,692,227,000)1,642,418,000/1,411,707,000 
556,162,000} 560,567,000) 559,128,000) 554,681,000} 511,681,000] 503,281,000] 499,068,000) 521,231,000) 622,556,000 


_—_—= oe 


Total U. 8. Government securities-- |2,430,172,000 2,430,219,000 2,430,188,000 2,430,209,000)}2,430,212,000 | 2,430, 196,000/2,430,273,000/2,430,210,000) 2,430,171,000 























Other securities 181,000 
Foreign loans on gold 


Total bills and securities 2,473,876,000 


Gold held abroad ib ot ddl 
Due from foreign banks 641,000 641,000 y ' f , 811,000 
Federal Reserve notes of other banks- --- 21,447,000 , : . ; ; ate tabaee 


507 936,000 
50,169,000 50,169,000 50,074,000 074 50,071,000 52,974,000 


All other assets 41,932,000] 40,667,000] 39,928:000 ' 42,492,000] 42.473,000| 43,061,000 48,094,000 


Total assets 10,381,304,000 10362,622,000/|10,495,514,000}10022,009,000/9,995,212,000/9,891,758,000| 9,998, 111,000)9,873,127,000| 8,228,752,000 


LIABIVITIES | 
F. R. notes in actual circulation... -- --- 3,511,319,000| 3,504,866 ,000/3,504,558 ,000/3,498,789,000/3,481,907,000/3,430,168,000| 3,426,791 ,000|3,422,834,000) 3, 160,777,000 


¥. R. dank notes in actual circulation....; -......_-- 28,664,000 


Depositse— Member banks’ reserve account 5,652,989 ,000 5,534,326,000|5,329,807,000/5,223,616,000/5,235,730,000)| 5, 136, 134,000/5,388,277,000/4,005,999,000 
U. 8. Treasurer—General account... --| 60,279,000) 98 53,994,000} 60,327,000) 90,841,000] 112,231,000) 224,496,000} 27,337,000} 92,293,000 

25,402,000] 21,848,000} 22,919,000] 14,826,000} 14,687,000} 21,451,000} 19,108,000) 18,581,000 8,952,000 
Other deposits........-..--..---.-.---- 


270,744,000 269,918,000 284,414,000} 298,059,000) 291,675,000} 240,109,000} 225,299,000} 167,635,000) 154,558,000 

Tota! deposits 6,009,414,000 5,965,701 ,000/5,895,653,000/5, 703,019,000 /5,620,819,000 |5,609,521,000/ 5,605,037 ,000/5,601,830,000) 4, 261,802,000 
Deferred availa)ility items. .-......---.- 508,913,000} 547,197,000, 751,389,000} 475,791,000} 549,267,000) $08,593 623,209,000} 501,271,000! 438,939,000 
Capital paid in 130,356,000 ,399, ‘ 5, 130,518,000; 130,522,000 131,586,000) 134,046,000; 146,777,000 
Surplus (Section 7) 144,893,000 893, 144,893,000; 144,893,000 144,893,000; 138,383,000 
23,457,000 23,457,000; 23,457,000) 23 , 164, 23,164,000) 845,000 


Surplus (Section 13-5) 
Reserve for contingencies 30,698,000 30,697,000} 30,694,000) 30,694,000 30,778,000' 22,291,000 
ties 


All other Habili 22.254.000 14,512,000} 14,848,000] 13,653,000 14.311.000| 30,274,000 
10,381,304,000 10,495, 514,000|10022,009,000/9,995,212,000 9,873,127,000|8,228,752,000 



























































Ratio of total reserves to deposits and 

F. R. note liabilities combined 52 ; : , ‘ J ‘ : 70.2% 
Contingent Mability on bills purchased for 

foreign correspondents. .............- 465,000 


Commitments to make industrial advances}; 27,047,000) 26,914,000 3,218,000 
Maturtly Disirtibutton of Bitlis and 
Short-term Securtites— 





$ 3 $ 3 3 $ 3 $ 
3,749,000 4,369,000 8,577,000 
85,000 380,000 332,000 203 ,000 


728,000 


1,329,000 48,000 1,178,000 
308,000 29 347,000 


651,000 388.000 71,000 55,000 155,000 
6,742,000 10,985,000 


597,000 











1-15 daysbills bought in open market... 695,000 444,000 1,101,000 
16-30 days biils bought in open market. - - ; 109 1,435,000 99 221,000 684,000 
31-60 days bills bought in open market. -. é | 845,000 653,000 486,000 
61-90 days bills bought in open market. -- 284,000 2,157,000 083 000 3,811,000 
Over 90 days bills bought in open market 


Total Dilla bought in open market 


1-15 days industrial advances 2,697,000 1,556,000 37,000 
320,000 632,000 572 


402,000 
46,000 


1-90 days industrial advances 794,000 | 645,000 648,000 ’ 
Over 90 days industrial advances 29,278,000 25,964,000 5,928,000 
6,149,000 


Total industrial advances 32,719,000 32,721,000} 30,070,000 
38,990,900 


1-15 days U. 8. Government securities _- 34,445,000} 31,537,000 30,800,000 
16-30 days U.S. Government securities __ 00 28,925,000; 35,560,000 16,875,000 
31-60 days U. S. Government securities __ 55,310,000} 50,860,000} 48,985,000 3 209,275,000 
146 163,310,000 132,923,000} 53,010,000) 52,699,000 


61-90 days U. S. Government securities__| 56,925,000} 59,320,000 .360,000 923, 010, 
Over 90 days U.S. Government securities_|2,176,507,000|2,175,554,000/2,170,638,000/|2,165,169,000/2,148,945,000/2, 154,992,000) 2,191,678,000/2,236,267,000| 305,047,000 


Total U. 8. Government securities 2,430,172,000/2,430,219,000/2,430,188,000 2,430,196,000 2,430,273,000 2,430,210,000| 622,886,000 


1-15 days other securities 
16-30 days other securities 
31-60 days other securities 
61-90 days other securities 











6,082,000 





















































Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent_-_-_- 3,812,938 ,000/}3,813,252,000/3,799,535,000/3,792,283,000/3,758,512,000/3,728,120,000/3,718,559,000/3,719,110,000|3,443,685,000 
Held by federal Reserve Bank 301,619,000} 308,386,000) 294,977,000} 293,494,000] 276,605,000} 297,952,000} 291,768,000) 296,276,000) 282,908,000 


In actual circulation 3,511,319,000 3,504,866 ,000/3,504,558,000/3,498,789,000/3,481,907,000/3,430, 168,000) 3,426,791,000|3,422,834,000|3, 160,777,000 


Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U.S. Treas. 3,712,018,000|3,698,018,000/3,691,018,000/3,658,018,000/3,620,588,000|3,599,588,000/3,569,768,000/3,553,548,000/3, 224,416,000 
By eligibie paper 4,668,000 5,240,000 7,970,000 8,131,000 9,026,000 8,091,000 8,182,000 9,716,000 9,238,000 
138,000,000} 147,000,000) 139,000,000} 160,900,000} 173,900,000} 162,900,000} 169,400,000) 187,900,000) 277,800,000 


3,854,686 ,000|3,850,258,000/3,837,988,000'3,827,049,000/3,803,514,000!3,770,579,000/3,747,350,000!3,751, 164,00013,511,454,000 


***Other cash” Goes not include Federal Reserve notes. 
on Pye ae eae = agp ss , 4 = U. R Rainey & for the — yet over from y 4 Reserve Danks when the dollar was devalued from 100 cents to 59.06 cents 
. , ng wo esa @ extent of the erence, the erence i a 
provisions or the Gold Reserve Act of 1934. to welf having Deen appropriated as profits by the Treasury uncer the 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 30 1935 




















































































































| 
Two Ciphers (00) Omtscod | 
Federa! Reserve Bank of — Total | Boston | New York | PAtia. | Clesesand| Richmona| Atlanta | Chicago | St. Lowes |Minneap.|Kan.Ctty| Dallas | San Fram 

RESOURCES . 7 ue $ $ $ $ $ ‘ Sap 

oti ta! 26,623 3,471,0/403 ,462,0/| 467,067 ,0| 220,730 : r ; ; : 

. 8S. Treasury......... ,026 ,623 ,0|449,720,0)2,943,471,0 ; ‘ ,067 ,0)220, ,0| 160,7 16,0) 1,318,684,0/ 220,406 ,0/ 144,815,0/ 186, vty 0} 109,688 ,0/401,360,0 
Bedemption fund—F. R. notes.. 19,727,0| 3,288.0 1,910.0} 1,572,0) 1,440.0) 1,479,0| 2,719.0 997,0 911,0 402,0 946.0 742.0} 3,321.0 
0 Gis -ecuhccewadasséocoes 238 ,.953,.0| 31,244,0 53,776,0) 30,066,0) 14,574,0) 11,728,0| 9,877.0) 30,700,0| 12,531,0} 10,072,0| 14,467,0| 7,061.0] 12,857.0 

Total ae penecooseedeo ---|7,285,303,0|484,252 0) 2,999, 157 ,0/435, 100,0/ 483,081 ,0/ 233,937 ,0|173,312,0)1,350,381,0/233,848,0/ 155,289,0/201,917,0|117,491,0/417,538,0 
Sec. by U.S. Govt. obligations 2,999.0 194,0 2,163,0 151,0 20,0 97,0 BEG - etpbdeban 54,0 5,0 el. edttens 133,0 

direct & (or) fully guaranteed 
Other bilis discounted......_. 3,129.0 9.0 SBOP adéucce 55,0 45,0 BAG Udcwdaiiél-' Gdaiid 70,0 765,0 98,0 27,0 
Total Bills discounted... -.... 6,128.0 203,0 4,212,0 151,0 75,0 142,0 Daal deccuand 54,0 75,0 897,0 98,0 160,0 
Bills bought In open market... ... 4,676.0 345.0 1,796.0 474.0 445.0 173.0 168.0 556.0 80,0 63,0 126,0 122,0 328,0 
advances............ 32,719,0) 2,954.0 7,600.0; 6,895,0| 1,783,0| 4,463.0) 1,073,0 1,929.0 413,0| 1,806,0) 1,124.0); 1,815.0 864,0 

U. 8. Government securities: 
t-te nesae .ameanace 238 923.0) 14,425,0 79,866,0|) 16,348,0| 19,069,0) 10,209,0) 8,241.0) 25,.623,0) 9,420.0) 12,958,0) 9,514.0) 15,815,0| 17,435,0 
Treasury notes.............. 1,635,087 ,0\108,478,0| 484,432,0/)122,288,0/150,660,0| 80,653,0) 65,101,0) 243,634,0| 74,923,0| 47,538,0| 73,703,0|) 45,935,0/137,742,0 
Certificates and bills... o 56, 162.0 34,773,0| 180,019,0} 38,484,0) 48,295,0| 25,854,0) 20,868,0 86,.432,.0) 23,857,0| 15,074,0| 23,627,0) 14,725,0|) 44,154,0 
Total U. 8. Govt. securities. agen ¥ 157,676,0| 744,317,0/)177,120,0/218,024,0)116,716,0) 94,210,0| 355,689,0/)108,200,0| 75,570,0)106,844,0| 76,475,0/199,331,0 
Other securities............... - (become ghelibaenh dabdhen > Betedah ebdcecel é6c66e! ‘bhacenal . ebaisél aban i i> dime “Seems a 
Total bills and securities... . 2,473,876,0/161,178,0) 757,925,0 184,640,0/ 220,327 ,0)121,494,0) 95,512,0| 358,174,0|)108,747,0| 77,514,0|109,172,0 78,510,0 200 ,683,0 
j 

Due from foreign banks.... ... 641.0 48.0 258.0 66,0 61,0 23,0 23,0 77,0 4,0 3,0 17,0 16,0 45,0 
Fed. Res. notes of other banks... 21,447,0 378.0 5,969,0 938,0| 1,359,0| 2,868.0} 1,200.0 2,571.0) 1,308,0) 1,104,0 1,459,0 299.0) 1,994,0 
Uneollected items_............. 507 ,.936,0 56,687,0) 121,017,0 = 112,0| 47,923,0| 43,595,0| 17,805,0| 69,906,.0) 22,232,0) 13,484,0) 29,708,0) 18,805,0) 28,662,0 
Bank premises.............. oe 50,169,.0' 3,168.0 12,077,0| 4,754,0\ 6,632.0! 3,028.0) 2,331.0 4,967,0| 2,628.0) 1,580.0) 3,449,0 1,686,0| 3,869,0 
Ali other resources............. 41,932.0 509.0 28,.955,.0| 4,964.0; 1,807,0 1,137,0| 1,570.0 574,0 271,0 70,0 373,0 880,0 422,0 
Total resources.............. 1038 1 304,0/706 ,220,0/ 3,925,358 ,0|668 ,574,0|761,190,0)406,082,0/291,753,0) 1,786 ,650,0/ 369 ,038 ,0| 249 ,444,0/346 ,095,0/217,687,0/653,213,0 

LIABILITIES 

?. R. aotes in actual circulation. |3,511,319,0'302,259,0| 756,567,0|256,300,0/332,270,0| 178,044,0\149,319,0| 811,857,0)150,969,0| 106,446,0|133,960,0| 67,775,0|265,553,0 
Member bank reserve account. | 5,652,989 ,0|314,089,0| 2,750,676,0/272,239,0| 341,043,0| 160,919,0| 104,963,0) 838,626,0/170,431,0/110,093,0/ 168,406,0/ 109,265,0|312,239,0 
U. 8S. Treasurer—Gen. acct... 60,279.0| 3,362.0 10,690,0} 1,692.0) 4,560.0) 65,751,0| 3,195.0 12,572,0| 4,173.0) 2,689.0) 2,698,0| 2,622,0| 6,275,0 
MRS Ln os cooeabé 25,402,0; 1,829.0 9,351.0| 2.514,0; 2,413.0 940,0 914.0 2.946,0 762,0 609.0 686 ,0 660,0 1,778,0 
Other deposits.............. 270,744,.0| 3,430.0) 149,885.0) 66,318,0) 1,908,0) 2,354.0} 3,210.0 5,687,0| 9,343.0) 5,373.0 1,566,0| 5,935.0) 15,735,0 

Total deposits........... ~--/6,009,414,0/322,710,0/ 2,920,602 ,0|)342,763,0/349,924,0/ 169,964,0|112,282,0|) 859,831,0/)184,709,0|118,764,0/ 173,356 ,0| 118,482,0|336,027,0 

Deferred availability iteme...... 508,913,.0) 56,966,0| 118,255,0| 37,272,0) 47,749,0) 43,245,0) 16,801,0 72,296,0| 23,077,.0| 14,931,0| 28,839,0) 20,965,0| 28,517,0 

Capital paid in..........-.....-- 130,356,0| 9,435.0 50,983,0) 12,298,0} 12,297,0| 4,591.0} 4,170.0 11,995,0| 3,730.0} 3,003.0) 3,872,0| 3,786.0) 10,196,0 

Surplus ( Wiis -ebéonns 144,893,0) 9,902.0 49 964.0} 13,470,0|) 14,371,0| 5,186,0| 5,540.0 21,350,0| 4,655.0) 3,420.0) 3,613,0| 3,777,0| 9,645,0 

Surplus (Section 13-b)_....-.-.-. 23,457,0| 2,874.0 7,250.0} 2,098.0) 1,007.0) 3,335.0 754,0 1,391.0 547.0} 1,003,0 1,142,0 1,252,0 804,0 

Reserve for contingencies....... 30,698,0' 1,648.0 7,500.0} 2,995.0) 3,000.0 1,411.0) 2,516.0 5,325.0 891.0; 1,169,0 834,0 1,363,0| 2,046,0 

4] other liabilities. ............ 22,254,.0 426.0 14,237,0 1,378,0 572.0 306.0 371,0 2,605.0 460,0 708 ,0 479.0 287,0 425.0 
Total Mabilities.............. 10,381,304 0/706 ,220,0/3,925,358 ,0| 668 ,574,0|761,190,0| 406,082 ,0/291,753,0)1,786,650,0/ 369,038 ,0|249 ,444,0|346,095,0/ 217,687 ,0|653,213,0 

Ratio of tots! res. to dep. & F. R. | 
note liabilities combined... -. 76.5 77.5 81.6 72.6 70.8 67.2 66.3 80.8 69.7 69.0 65.7 63.1 69.4 

Contingent liability on bilis pur- | 
chased for for’n correspondents; _______. Y* iteeel ‘shateenel  shodeel decoded % codon): cbbdeil | cabot Gletneel. éenitl asssecl: 66600 cabeve 

Committments to make industria) 

SEVRRGEB no cccncecence aw: cos 27,047,0| 3,335.0 9,526.0 803.0} 1,829.0) 1,827,0 532,0 529,0| 2,364,0 141,0) 1,303,0) 599,0| 4,259,0 
} 
* "Other Cash" does not inciude Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omttied | | | : : | 
Federai Reserve Agent ai— Taal Boston | Now York | Phtig. | Cleveiand| Richmond) Alianta | Chicago | St. Lowts | Minneap.| Kan. City, Dailas (San Fras 

Federa) Reserve notes: $ $ < s $ $ % $ s « $ s $s 
Issued to F.R.Bk.by F.R.Agt.|3,812.938,0\336,699.0| 872,947,0|\ 267,687,0/348,723,0/ 187,785,0|167,998,0| 844,392,0/157,207,0)110,432,0| 142,628,0| 74,292,0|302,148,0 
Heid by Fed’'i Reserve Bank...| 301,619,0) 34,440,0) 116,380,0) 11,387,0| 16,453,0| 9,741,0) 18,679,0 32,535,0| 6,238.0; 3,986.0) 8,668.0) 6,517,0) 36,595,0 

In cireulation......- 3,511,319,0'302,259,.0| 756,567,0'256,300,0/ 332,270,0| 178,044,0/149,319,0) 811,857,0) 150,969,0/}106,446,0/) 133,960,0| 67,775,0|265,553,0 
oliateral held by Agent aa se 

curity for notes issued to bks: 
Gold certificates on hand and 

due from U. 8. Treasury ..~..|3,712,018.0\341,617.0| 873,706,0)270,000,0|339,440,0/ 168 ,000,0/118,685,0| 861,000,0)156,632,0/105,500,0|131,000,0) 70,175,0|}276,263,0 
Eligible paper...........-...- 4.6680 203,0 2,760.0 151,0 75,0 142,0 aa FORMS 54,0 69,0 895,0 98,0 160,0 
U. 8. Government securitias..| 138,000.0) —-__._-| cue ee] LeeLee 10,000,0| 20,000,0; 52,000,0;  .-. ~~ 1,000,0| 7,000.0) 13,000,0| 5,000,0| 30,000,0 

Total collateral...........-. 3,854,686,0/341,820,0 876,466 ,0| 270, 151,0|349,515,0/| 188,142,0|170,746.0| 861,000,0| 157,686,0| 112,569,0| 144,895,0| 75,273,0|306,423,0 









































Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,”’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES. BY DiSTRICTS. ON OCT. 23 1935 


(Im Millions of Dollars) 
































Federal Reserve Distria— Total Boston |New York| Phila. | Cleceland|Richmond| Atlanta | Chicago | St. Lowts Minneap.| Kan. Ctty| Dallas |San Fran, 
Loans and investments—total..-..-. -| 18,981] 1,147] 8,534] 1,101] 1,258 367 351 2,216) 553 378] 614 448| 2,014 
Loans on secerities—total.........- 2,918 182 1,732 177 164 52 39 soa 61 = 46 41 174 
o brokers and dealers: 
es Be WL coecccscocdcs 797 5 778 — ee, Peewee Eeerens we ake ae py AS Er 
Outside New York............- 151 24 61 13 5 1 2 27 4 1 3 1 9 
BO CURED cocsccescoes atitineaniniin 1,970 153 893 151 159 51 37 191 57 31 42 40 165 
Acceptances and comm’! naper bought 316 42 144 22 3 6 3 27 9 9 25 1 25 
loans op real estate...............- 958] 87 240 68 68 17 12 30 38 5 14 21 358 
Other Se plicit ditt 3,261 280 1,325 172 147 77 109 305 112 130 125 127 352 
D. 8. Government direct obligations. 7,533 372 3,414 281 649 122 108 1,202) 201 140 240 164 640 
Obligs. fully guar. by U. 8. Govt..-- 1,012 20 411 93 34 35 26 110 42 17 48 50 126 
Other securities. ..........-.-....-- 2,983 164 1,268 288 193 58 54 324 90 45 116 44 339 
Reserve with Federal Reserve banks-- 4,368 253 2,474 186 175 74 37 621 120 61 105 66 196 
Cees 8 Gs invstcbdboaocsccccctve 313 93 67 14 21 12 7 46 10 5 12 9 17 
Net demand deposite*.............- 16,431 1,016 8,665 874 787 257 227 2,126 453 279 526 353 868 
NR bia de aeneweocece 4,500 307 1,063 283 476 138 134 563 170 124 155 121 966 
Government deposits... .....-.....--- 498 12 217 27 32 6 16} 71 10 8 10 19 70 
a 1,956 124 154 168 155 106 107 285 126 97 261 153 220 
ee 60 PEisctescundbococncsses« 4,839 225 2,167 284 213 130 119 636 216 108 335 172 234 
ee eee Se, .. odes see ‘nonkael ijmaananll>.mmaaas ebebmal dednéell eaceadl ‘dined eesesel cacebel .dGeceedl eeenesl . eenace 



































® Tgcludes Government deposits. 
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Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Nov. 1 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange. 

Quotations after decimal point represent one or more 32ds 


of a point. 





Datly Record of U. 8. Bond Prices) 


Oct. 26 


Oct. 28 


Oct. 29 


Oct. 80 | Oct. 31 


Nor. 1 





Treasury High 
448 1947-52 


Total sales in $1,000 antis._. 
High 
@; 1944-54. .....-...--- Low. 
Close 
Total sales in $1,000 —_ -. 
4ée-3iis, 1943-45 
7 lose 
Totai sales in $1,000 untis.-_. 
High 
3%s, 1946-56 
Totai ales in $1,000 wa 
B8%s, 1943-47 
Totai saies in $1,000 ~~ ey! 
Se, 1951-55 


Cc 
Total sales in $1,000 untis.__ 
High 


114.25 
114.25 
114.25 


110.1: 
110.1! 
110.1: 

1 
105 
105 
105 

1 
108.258 
108.25 
108.28 

2 


102.25 
102.21 
102.21 


5 
102.1 
102.1 
102.1 


5 
5 
5 
3 


114.27 
114.23 


102.23 
102.21 
102.21 


102.14 
102.10 
102.10 


29 


37 


114.26 
114.23 
114.26 


105.4 

104.31 

105.3 
61 


| 108.26 


108 .23 
108 .26 
16 
106.6 
106 .6 
106.6 


2 
102.22 
102.18 
102.22 

73 
102.13 


114.25 
114.25 
114.25 


4 
110.17 
110.17 
mien 


105.5 

104.31 

105.2 
65 


108.24 
108.24 
108.24 


I 
106.11 
106.8 
106.8 

12 
102.22 
102.2] 
102.22 

62 
102.1: 
102.12 
102.14 

154 


114.29 
114.25 
114.29 


110.16 
110.16 
110.16 

I 


114.30 
114.28 
114.30 


3 
110.20 
110.18 
110.20 

115 
105.2 
105.2 


4 
108.29 
108.29 
108.29 

I 
106.10 
106.10 
106.10 

6 


102.29 
102.22 
102.29 

117 
102.24 
102.20 
102.24 

180 


a point. 


Nov. 2 1935 





g2 


Maturtty 


g2 





15 1936... 
. 15 1939... 
15 1939... 
15 1940... 
15 1936... 
"15 1940... 
15 1939... 
15 1938 - | 
. 15 1935... 
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a 


June 15 1938... 
Feb. 15 1937... 
Apr. 15 1937... 
Mar. 15 1938... 
1 1936... 
Sept. 15 1937... 


SSIIIQ 


04 
105.11 
102.13 
105.8 











09 09 G29 G0 9 RO RO RO RO 
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TRANSACTIONS 


AT THE NEW YORK STOCK EXCHANGE, 


DAILY, WEEKLY AND YEARLY 





Number ef 
Shares 


Week Ended 
Nov. 1 1935 


Ratlroad 
and Mis 
Bonds 


State, 
Municipal 4 
For'’n Bonds 


cell. 





1,182,530 
2,112,310 
1,708 ,400 
2,146,900 
1,814,240 
2,038 ,230 


Saturday 


,  —-- arr 
W ednesday 


Friday 


$636 ,000 
1,069,000 
1,416,000 


, , 000 
1,304,000 9,056 ,000 
1,287,000} 11,824,000 














Total 11,002,610] $42,910 





,000' $6,352,000 





$5,842,000! $55,104,000 





Week Ended Nov. 1 


Jan. 1 to Nov. 1 





Sales at 
New York Stock 
Erchange 1935 


1934 


1935 1934 





11,002,610 


$5,842,000 
6,352 ,000 
42,910,000 


Stocks——No. of shares. 
Bonds 
Government. . 
State and foreign 
Railroad & industrial. . 


2,673,750 


$24,324,000 
8,372,000 3 
28 468,000} 1,7 


280 624,750 
$635,515,000 


280,569,371 


$787 ,301,700 
519,349,000 
1,922 ,681,000 


17,069 ,000 
82,292,000 











$55,104,000 





$61,164,000 


$2,734,876 ,000 





$3,229 ,331,700 








Special Committee Appointed by American Institute of 


Accountants to Study Social Security and Public 
Utility Acts—Will AlsoAct in Advisory Capacity 


In view of the problems presented by the Social Security 
and Public Utility Acts of 1935 to corporations and others 


107.7 


107.7 

107.7 107.10 
—— é 37 
107.10 . — 
107.10 
107.10 


107.11 
107.9 


107.7 
107.7 
107.7 
50 
107.13 
107.13 
107.13 


Total sales in $1,000 antis.__ 
107.9 
107.8 


High 
8%es, 1940-423 Low. 
Close| 107.58 
Total sales in $1,000 untis. __ 5 
107.15 
Bhs; 1941-43 





107.15 
Total sales in $1,000 untis.__ 
it pag 
Sie, 1946-49_........- Low. 
| Close 
Total sales in $1,000 untis__. 


High 
Shia, 1949-52 Low 
Close 
Total sales in $1,000 untis___ 
Hi 
Bie, 1941 
Close 
Total sales in $1,000 untis__-. 
i 
848, 1944-46 
Close 
Total sales in $1,000 untis__ 
Hi 


Close 

Tota sales in $1,000 untis.__ 

Federal Farm Mortgage | High 
Bis, 1944-64 Lo 


Close 

Total sales in $1,000 untis___ 

Federal Farm Mortgage (High 
Se 1 ee -.{ Low. 

Close 

Total suies in $1,000 untis.__ 

Federal Farm Mort@age (High 
2%48, 1942-47 Low 

Close 


Total saiesin $1,000 wuntis._- 
Home Owners’ Loan High 
3s, series A. 1040" 62....|Low 


Tota sases 6M $1,000 untis. 
Boome O-rers’ Loan | High 
"4s, series B, 1939-49_.{ Low 

Close 
Total saies in $1 000 untis 








107.15 
9 


103.10 
103.10 
103.10 

I 
107.21 
107.21 
107.21 


i 
104.25 
104.22 
104.23 

5 


100.25 
100.28 
5 

99 .26 
99.24 
99.24 


103.15 
103.12 
103.12 


6 
103.11 
103.4 
103.4 


3 
107.22 
107 .22 
107.22 

7 


104.23 
104.22 
104.23 


100.1 


102.22 
102.18 
102.22 


101.1 
101.1 
101.1 


101.9 
101.9 
101.9 


100.2 
100.2 
100.2 


I 
100.28 
100.25 
100.25 





33 


25 





48 


99 .29 
99.31 
109 





100.23 
100 .23 
100 .23 


6 


20 


33 
99.25 
99.23 
99.24 

156 





I 
103.14 
103.11 
103.11 

19 
103.7 
103.3 
103.5 

277 
107.21 
107.18 
107 .20 





26 
104.23 
104.21 





100.24 
100.23 
100.23 
36 
99.24 





99.21 
99.23 
131 


100.4 
watt 
100.25 
100.24 
100.24 
119 





99.24 
99.22 
99.23 

198 


100.27 
100.23 
100.25 
429 
102.18 
192.18 
102.18 
2 


101 
100.29 
100.29 
9 
101.11 
101.8 
101.11 
26 


100.28 
100.24 
100 .26 

114 
99 .26 
99.23 
99.24 

201 





103.18 
103.18 
103.18 
25 
103.15 
103.13 
103.15 
59 
107.26 
107.22 
107.26 
30 
104.29 
104.24 
104.28 
106 
100.8 
100.2 
100.8 
135 
100.29 
100 .26 
100.29 
190 
102.21 
102.21 
102.21 
10 
101 
100.30 
101 
9 
101.12 
101.10 
101.12 
27 
100.6 
100.5 
100.6 
26 
100.31 
100.26 
100.31 
35 
99.28 
99.24 
99.28 
178 





Note—The above table includes only sales 


bonds. 
3 Treas. 2%s, 1955-60 


Transactions in registered bonds were: 


of 


99.31 to 


coupon 


99.31 








United States Treasury Bills—Friday, Nov. 1 


Rates quoted are for discount at purchase. 





























served by the public accounting profession, the American 
Institute of Accounts has appointed special committees to 
study each of these Acts and accounting questions which 
may arise in their administration, it was announced by the 
Institute in New York, Oct. 30. The announcement said: 


The special committee on the Social Security Act is composed of: 


Fred J. Duncombe, Chairman, Chicago; Alexander H. Beard, New York, 
and John K. Mathieson, Philadelphia. 


It is the purpose of this committee to make a careful study of the Social 
Security Act and any regulations which may be issued under its provisions 
and possibly, on the basis of that study, to make recommendations. Mr. 
Mathieson and the Secretary of the Institute have conferred with a rep- 
resentative of the Social Security Board at Washington and tendered to 
the Board the co-operation of the Institute’s committee. 

The members of the special committee on the Public Utility Act of 1935 


are as follows: 


J 
Christensen, New 


r 


York. 


M Bowlby, Cnemman, Chicago; Paul Grady, New York, and E. C. 


This committee will hold itself in readiness to co-operate with the Se- 
curities and Exchange Commission in any matters on which advice might 


be sought. 


The Secretary of the Institute has called on members of the 


Commission and has advised them of the existence of the special committee 
Since that time the committee has been 


asked for an opinion on preliminary drafts of initial administrative pro- 


and its readiness to be of service. 


visions. 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
+ Companies reported in receivership. 


a Deferred delivery. 
nm New stock. 

r Cash gale. 

z Ex-dividend. 

y Ex-rights. 


32 Adjusted for 25% stock dividend paid Oct. 1 1934. 

33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 

4 Par value 550 lire listed June 27 1934; replaced 500 lire par value. 

35 Listed Aug. 24 1933; replaced no par stock share for share. 

%6 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 


1 old no par 


37 Adjusted tor 66 2-3% stock dividend payable Nov. 30. 

38 Adjusted for 100% stock dividend paid April 30 1934. 

39 Adjusted for 100% stock dividend paid Dec. 31 1934. 

# Par value 400 lire: listed Sept. 20 1934; replaced 500 lire par value. 
41 Listed April 4 1934; replaced no par stock share for share. 

42 Adjusted for 25% stock dividend paid June 1 1934. 


43 Listed under this name Aug. 9 1934; replacing no par stock. 


American Beet Sugar Co 


Former name. 


44 From low through first classification, loan 75% of current. 

45 From last classification and above, loan of 55% of current. 

46 Listed April 4 1934; replaced no par stuck share for share. 

47 Listed Sept. 13 1934; replaced no par stock share for share. 

48 Listed June 1 1934, repsaced Socony-Vacuum Corp. $25 stock share for share. 

The National Securities Exchanges on which low prices since July 1 14933 were 
made (designated by superior figures In tables) are as follows 


1 New York Stock 

2 New York Curb 

3 New York Produce 

4 New York Real Estate 
5 Baltimore Stock 

6 Boston Stock 

7 Buffalo Stock 

® California Stock 

® Chicago Stock 


14 Colorad 
1S Denver 
16 Detroit 


12 Cincinnati Stock 
13 Cleveland Stock 


v» Springs Stock 
Stock 
Stock 


17 Los Angeles Stock 

18 Los Angeles Curb 

19 Minneapolis-St. Paul 
2®@ New Ofieans Stock 


1% Chicago Board of Trade #' Philadelphia Stock 


1? (hicago Curb 


22 Pittsburgh Stock 

23 Richmond Stock 

24 St. Louis Stock 

25 Salt Lake City Stock 
26 Suan Francisco Stock 
27 San Francisco Curb 
28 Sap Francisco Minirg 
29 Seattle Stock 

% Spokane Stock 

3} Washington (D. C.) 
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eS 
Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
s eo 
Occupying Altogether Nine Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the . No accoun 
sales in computing the range for the year. ly day t is taken on such 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 jase fo 
for NEW YORK STOCK On Basis of 100-share Lots ||\Sept.30| Year 1934 |} 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 1935 
Oct. 26 Oct. 28 Oct. 29 Oct. 30 Oct. 31 Nov. 1 | Week Lowest , Highest | low |Low 8= Hg 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| 3 per share $ per share |\$ per sh| $ per share 
*48 50 *48 50 *48 50 48 48 *48 50 *48 50 Draham & Straus...... No par| 32 Apr 3} 50 Sept 27 30 35 43 
*113l2 ___.|*113l2 115 |[*113!2 115 |*113le 1147%g}*113!o 11434,*113l2 114%4] ......| Preferred... ............ 110 Jani10} 116 Oct23)| 89 89 ill 
*70 72 | *69 # Zils] 71 71 68!2 70 70 8=6—©70 70 =6h71 600] Acme Steel Co..........._.. 25| 51 June25| 73 Oct2i1ii 21 anh ae 
834g «8% Sin 85s Sig 85s, 83g R5g Big 88,4 83, 87%) 15,500] Adama Express........Ne par 414 Mar 15 9% Aug 17 4% 6 117% 
*93 9653] *94lg 95 | *941g 9635! *94lg O655) *94lg 965g) *94ig 965g] _.....| Preferred_.... RRS $< “APRREES ~ 100] 84% Jan 2) 95 Oct25i/ 65 704 
*34\2 347%s| *3414 BAdlo] 335g 34l4] 335g 34 *33le 34 *335g 33%4] 1,000} Adame Milllis._........ No par| 28 June 6) 35% Oct 22 14! 16 347, 
l6!2 1612) 1614 16% l6le 17%4 17 17\4 17 1743 17! 17!e| 7,600) Address Multigr Corp... bidedntet din ane 10 8 Javi12 i7le Nov 1 6 6% 11% 
17'2 1853] 1753 184] 1712 17%) *16!2 1733] 17 17 17io 17%] 4,200) Advance Rumely........ No 41g Mar 18} 185s Oct 26 Big Blg 75, 
73g 73g Zig 7g 7 71 7 71g 7 7 7 7's} 3,500) Affillated Products Inc...No par 612Sept 20 8%, Feb 11 47 4% O55 
164 164 16210 16210] 16212 16344] 164 165 164 164 164 16419 2,100} Alr Reduction Inc... .. -Ne par| 1044s Mar 1 165 Oct 30 80!g 91% 113 
l 1 lig 1: 1: lle lle Ile 13g —Ss Ile lion =17%3] 9,200} Alr Way Elec Aopliance_. No par % Apr 1% Jan 7 % 13g 
*71 saat “En ee.) err a. peal Th oneal “Eke wnankeerana Alabama & Vicksburg RR Co 100 75 Sept 26) 74 Sept 26// -..-- as 
14 ‘1444 14's 1414 14 141s 137g 14'4 13’g 14 137g 14's] 7,900 Juneau Gold Min..... 13'4 Oct 17} £20'g Jan 9 151g 16% 23% 
*2ig «= 2i4) *2Zig 24 Zig 2g 2ig 2g} *2lg 24) *2ig Zl 200| A P W Paper Co.._..._. No a ligJune 24 3ig Jan 8; lg 2% 7% 
lag Lip 1%, = lig ltg Ss 14 14g = Ale lé, = 148 13g =15g} +=5,100) Alleghany Corp... . No par % Mar 30 21g Aug 17 34 14 514 
Sig Oly 5 Sigh *5 54 5 5 *412 «5 412 4le ,100| Pref A with $30 warr..... 100} 24% Mar 21 Sig Aug 15 23g 4% 16) 
*4 4%; *°4 47g) *4 43,; *4 453, *4 458 + 4 100 Pref A with $40 warr_.... 100 2 Mar 27 7l4 Aug 15 2 4 1 
*35, «OS *4 5 *3% «865 3% 8=—3%ql F358 OOS *33, 5 100 Pref A without warr...__.100 1% Mar 28 7 Aug i15 1% 3% «Cid 
*13%, 14 14 141g] 13%, 13%] *1212 1334] *12%, 1344) *12%, 1344 500; 2%% prior conv pref_.No par 653 Apr 2) 19%, Aug |9 65g ae 
2834 287s! 2834, 29lg] 28%, 29 28 29 27%, 28 28 2844; 4,900) Allegheny Steel Co _._-.- No par| 21 Jani2| 30'2June 19 134 15 231% 
*169!\e 170 168le 170 167!\e 168 165 166!le] 165'4 166 163%, 1651e; 7,100 —s eo Dye_..No par| 125 Mar i8| 173 Sept 18!) 10712 | 11548 160% 
*127%, 129 |*1274, 129 |*12748 129 |*127% 129 129 129 {|*127 128 oo 8 100} 123 Apr 20) 139 Oct 3l1}} 117 1221, 130 
Zig 74 7140712 714 7% 7ig = 73 7140 O74 714 75g) 42,100 allied 1 Stores” Corp anil a ita No par 31g Mar 13 7% Oct 16 31g 312 8, 
73 7310! 723, 7241 72iqg 724i *713g 727i 72'4 72'4' 72% 734. 1,200 RE AI ES eee 00! 249 Junel7! 75'4 Oct 21 49 25, 63), 
3510 377%s| 357g 37is| 3544 36le| 34le 36 34%, 3554, 357g 3644] 35,000] Allis-Chalmers Mfg......Noepaer| 12 Mari3) 375s Oct 26 104, 10% 23% 
bc tb 177s| 164, 1644) 16% 164% 17 17 161o 175s} 17!4 17%) 2,700) Alpha Portiand Cement..Nopar| 14 Mari3; 20% Jan 6 lll, ll's 2 
‘ 2 3 27g 2% 23%, 2% 27, «= 248 3 3ig} 1,900) Amalgam Leather Co.._..._.. i 2's Mar 14 4'g Aug 30 Zig 21g 7% 
301s 31 29 30 2910 2915) 30 30 *29l0 31 31 33 1,400 7% preferred......_...... 60| 26 June 25) 33 Apr 22 Zi, 25 465 
72\0 73%) 71 72 71 T5l4 74 76 74lo 75 74 755g} 10,900] Amerada Corp........ No par| 48!¢ Janill| 76 Oct 30 27 39 555 
537s 537s} 54 54 5414 55%) 54 5434, 5Ale S5Alo| S53le 3,200) Amer Agric Chem (Del) ..Nopar| 4l'sJune |! 57% Feb 16 20 25, 4 
35 3644; 3514 3712) 36 367s| 357g 371\4] 36 3714] 37%, 38 16,600] American Bank Note....... 10} 131g Jan12} 38 Nov 1 lllg lllg tore 
6410 645s) 6412 GAle! *62l2 654; 65 65l4) *621e 65 *64 65 130 I aE pes + 43 Janilj| 65!le Oct 17 341g 40 601.5, 
35%4 37 37 37 *34 36 36 36 *35 357s} 353g 36 2,600} Am Brake Shoe & Fdy...Nopar| 21 Mar29/| 388g Aug 12 191, 19's 38 
12610 12612) 126%, 127 127 12714)*127 128 |*127 128 \*127 128 210 = VPage: 119 Jan 8] 128!2 Aug 27 oat 06 122 
14615 14644; 143 1467} 143 144le} 1427 14334) 142 143!4] 142 143!s] 8,000] American Can.............. 110 Jan 15) 1495, Oct 22 80 90g 114% 
*158!4 160 (|*158', 160 |*158'!g 160 160 160!e] 160 160 |*158'4 162 a 100} 161% Jan 4] 168 May 3j/ 120 1261g 1562), 
22\ie0 23's) 22%, 23%) 23 2314; 2214 23%) 23 23le} 23!4 2410} 18,100] American Car & Fdy..._. No pa 10 Mari3} 25% July 3! 10 12 337, 
5lie 5444) 53 55 5314 53%) 53 54 53 53iel 53le 575s) 9,300 0 SE 10€ 251g Mar 13] 575g Nov 1 251s 32 561, 
22!0 24lei 2414 27 26 26 le Z5le 25le} 25 2514 2510 254% 7,400} American Chain........ No pai Jan 30 27 Oct 28 4 aly 12% 
*107\2 110 110 110 j@108 108 |*108 110 |*110 112 |*110 112 400 7% wpreferred............ 10€ 38 Janili 110 Oct 28 14 19 40 
93 93 93 93 93 93 9134 9134) 913g 91%) 91% 917%, 700] Ame aaa No par| 66 Feb &| 96 June & 4313 4614 705 
*30 35 *30 35 *30 35 *30 35 *30 35 *30 | amined Am Coal of N J (Alleghany Co) 2 3U Mar26}; 3444 Aug 2? 20 22 3513 
*5l4 55s Sle Sle} = *5 534 5 5 *47, 5l4 5l4 55g 500| Amer Colortype Co_......... 2%, Mar 14 534 Oct 22 2 2\2 612 
305g 3l'ie| 30!g 3l4s| 29%, 301s 30 3148} 305g 33 33%, 35%) 47,400] Am Comm’! Alcohol Oorp.... 2 221g Mar 1 35'%g Nov 1 20%, 62!: 
134g 137s} 14 15 1415 15's} 13%, 1443] 14 1414 13%, 14 12,200 sta! Sugar _.... 1¢ 61g Feb 5 17% June 1)]] 43 Big Gig «1 Ble 
dece.:bien! dite aneck:dces .acodhh cbse | aeedipeadi csceleees sacen anne , F gf Severn 10% 67% Jan 2) 135 Sept i2 42 61g 72% 
79 79 79%, 80 80'4 S8O0le| 80% 81 82 82 *81 83 300 Dt Gt Piinnesebesenodes 100i 72 Aug } 8612 Sept 17 72 ddim ~detied 
ll, 14, lion = =1%, l5g Ss 184 lig «1% l3g—Ss Ile ll4 14g; 21,000] Amer Encaustic Tiling...No pa 34May 24 3 Jap : % l 5 
*7l2 «8 "714 «8 *7 8 8 8 *7i2 Bly Sig Blg 200] Amer European Sec's....No pa: 2% Apr 2 87, Aug 17 2% 4 10 
63, 7 65, 37) 6lo 7 65g Til, H5g 7 654 67s; 19,000] Amer & For’n Power....-. No pa'| 2 Mari3 Ol4 Aug 17 2 3° 18% 
3210 32lel 323, 331:| 3134 32! 33 35 3310 337s] 334%, 3344; 5,100 Preferred_............ No pa: 14 Marisi 42 Augil2 11% 11% 80 
1214 12% 12%, 134; 12Z!o 13), 13 1310] 125, 13 125g 127} 4,000 2nd preferred........ No pa: 37% Mar 14 17 Aug l¥ 37, 6ilg 7), 
271, 27\4] 27 28 2610 2610] 27 28 26 27 265, 265s; 2,100 $6 PS No pa' 12 Mar30; 38'!4 Aug 12 104 ll 25 
13 13 *1314 13le] *13 1345 134g 1348 13 13 13'g 13le 1,200} Amer Hawalian 8 8 Co ....10 8 Apris 15!g Oct 5 Bl, 101g 22% 
37s 4 372 4 37s 4 3344 3%s 334 34, 35x 37s| 11,700] Amer Hide & Leather new... .1 3 Oct15 4 Oct 22ij .... seco e006 
*32 32!e] 32%, 327%) 33 3314] 32 327g) 3lle 3158) 31% 3212; 3,500 6% conv pref now......... 28 Oct14} 33!l2 Oct 14}] -..-. aeee ened 
353g 367s) 36 367s] 3614 363;| 355, 361g] 351g 3614] 3512 36 7,500] Amer Home Producte........ -1/Z 291g Apr i2} 3714 Aug 12j; 24% 25% 36% 
3 3l4 2g «68 2% 3 Qieo = De *2i9 23,4 2ig 210! 7,900] American Ice__.......-.. 0 par 17g Oct 16 4% Jan 17 214 3 10 
19 1910} 1914 1914] 17!2 18 171g 171g] *17!g 18 1744 17%) 1,500] 6% nopn-cum pref........ 100} 1414 Oct17| 37% Feb 16 18 25% 45% 
83, 87%, 85, y Slo 87, 85g 8g y Qlo 93g QYle| 14,400) Amer Internat Corp. ....- No par 41g Mar 18 97g Aug 22 4\9 4% ~«O'Ii1 
sese eens b= tepel ones cock acces eccnl Sone 646645 See e600) 608508 2 Am L France & Foamite pref 100 1%, Mar 13 6 Janis 1% 3% =O 
18 1844) 185g 187%) 18!4 18!2} 18 #£18lo] 18 18%) 184% 191s) 12,700) American Locomotive....No par 9 Mari3| 20% Jan 9 i) 141g 88% 
57!e S58lel 59 6014 5914 59lef 58 5914 57le 59le| 60 63 8 600 EEE aE a 32 Mari9} 63 Nov |! 32 B51 74% 
27%, 2843) 28 28ie} 28 2842 275, 284s} 28 28 28 28!4| 3,300) Amer Mach & Fary Co...No par| 181g Mari3) 205s Oct 15 12 12% 235 
9%, 10 9%, 10 93%, 98, 93, 93, 912 «984 95, 953 2,200) Amer Mach & Metals....No par 44, Apr 4) 1012 Oct 4 3 By «610% 
*Yleo 10 *9lo 10 Yl, Ylo *93, 10 *Gleo 10 *Gle 10 200 Voting trust ctfs _.... No par 41g Apr 4 101g Oct 5 3 4lg 10 
2638 2643 2614 26%); 26 26%} 2614 2614 261s 27 27 28 11,200} Amer Metal Co Ltd....- No par| i18igMari5| 28% Oct 7 127% 12%, 27% 
122 «=..../*122 .--| 128 123 |*125'4 _...| 126 126 |*126% 130 300; 6% copy preferred ...... 100} 72 Jan 2) 126 Oct3li; 63 63 91 
*28 30 | *28  29%/ *28 30 | *28 30 | *28 2910} *27%, 2910) _____- Amer News, N Y Corp... No par| 224 Jan 3) 30'sMay 7|| 20% | 21 34% || 
7%s Slg 7% & 7% s 77g «= Bg ba) 8! tay 8%,| 50,600 Amer Power & Light....No par lig Mar 13 91g Aug 17 llg 3 12% 
43\0 4444/ 43 44 4319 43%] 4314 4510] 4419 45%; 744%, 4519] 21,100} $6 preferred..........No par| 101g Mari3) 4912 Aug 12 10ig | 11% 20% 
3714 377%] 37 38 37'g 3744, 3714 394| 384, 394g) 7384, 394g) 19,100 $5 preferred.......... No va 8% Muri13} 41!2 Aug 12 KB, Vig 26% 
177g 18!4] 173, 18ig] 17% 18 175, 18 173, 18\g| 173, 1814] 62,800) Am Rad & Stand San’y.. No par| 101gMari3; 18% Aug 15 Wh 10 17% 
*154 _..|*154 158 |*154 158 | 158 158 |*154 158 |*154 158 Preferred... ..........-.100] 13412 Mar 1) 159 Sept 28/| 107'g | L1l'g 137% 
287, 291g] 281, 2914] 281, 29 277g 287%| 28 285s) 2810 287s! 37,100] Amerioan Rolling eee 25, 15% Marilg) 2914 Oct 25)| 12% 131g 28%, 
*92%, 94 | *92 93 92 921 *91 92 | *90 92 | *90 92 100| American Safety Rasor ..No par 95% July 25|| 33% | 86  %56% 
13%, 13%) 13%, 134) 135, 1334] 13% 1414] 141, 15%) 155, 1634) 18,900) American Seating v t§ c_..No par 41g Mari2) 16% Nov 1 2 21g 1% 
Zlio 2lisit Zilles 22 Zllie 22 22 2246) 22ie2 22le| 22Zle 2Z2ie 630| Amer Shipbuilding Co...No par| 20 Mari4| 26% Jan 7 15 17%, 30 
| 561g 57%) 5612 595s) 573, 597%) 58  59%| 587, 597%| 59 60%) 43,300) Amer Smelting & Retg...No par| 31% Apr 3) 60%,Nov 1j| 28!2 | 30% 5i's 
|| *141le 142 142 14210] 14216 143 14210 1421<| 141%, 14210|*1414, 1423, 700 Preferred.........-.......- 100: 121 Feb 4) 144 May %& 71 100 125 
‘l@ga1 112 | 112) 112 |*111!2 112%2 *111%2 112%2}] 11212 11212} 112 112 1,100} 2nd preferred 6% cum. .-_.- 100} 108 Febi14| 117% Aug 6)|| 57 71'q 109! |) 
*72 72!e] 72 72 72 72\4 72 7214 72 721\4 7lle 7lle| 2,400) American Snuff._..........- 25| 63 Jani16| 76 June 26 43 48%, 71 
| *136!, 140 |*136', 140 |*137 140 (|*137 140 |*137 13934|*137 13944] ___--- EE TERE 2 1001 126 Feb20) 143 July! 106 06 127'2 
191e 195g] 184, 195s] 183%, 19le} 191g 197/..195g 2014) 197 204 20,100) Amer seer Foundries_._..No pav| 12 Mari4| 20% Nov 1 101g 101g 36) 
‘| #10014 103 100', 101 103 103 10212 10212} 103ie 10312} 104 105 ee EEE F-28 88 Feb 4) 106 July 27 52 50% 2 
| 36'14 3614] 36!2 3612] 36!2 36!2) 3612 365 3614 36lel 36le 36le 1,500 acne Stores_.......No par 331g Apr 4) 43 Jan 9j\*' 33%, 37 443, 
| 531g 54 5410 56 534, 56 5344, 54 53! 5343] 537%, 54 6,000} Amer Sugar Refining ..--...- 100} 5053 Oct 18} 701g Feb 16 45\2 46 72 
‘| 136 136 | 13612 137 |*136 140 |*13612 140 | 140 14014] 139 139 1.400| Preferred... ....-..-.--.. 100] 1261, Jap 3} 140igMay 4|| 102 1031, 129), 
| 26 26 253, 26 25% 257%| 255, 255%| 25!4 2514] 2614 265s! 2,900] Am Sumatra Tobacco....No par| 181g Jan29| 27 Aug22j) 11 13% 24 
1444, 145 144 145 144 1447s} 142 1454s! 14210 144 144 146 15,700| Amer Telep & Teleg........ 100| 98% Mari8) 146 Oct 25 987s 10U0'g 125% 
| JOlle 10144] 101!e 1011's] 101 = =101 10014 10044} 10014 101 101 101!e} 3,100] American Tobacco........-- 25| 721g Apr 102%, Sept 30 6312 651, S85Bl, 
‘| 103!2 103%) 103 10312) 10214 103s! 10214 102%) 10212 104 | 103 10412} 7,300} Common olass B.......-.--. 25, 74% Mar 21| 105i2Sept28:| 64% | 67 89 
|| #135 138 |'*136 138 *13712 139 | *13612 139 |*137 139 | 139 139 100] Preferred........-.-..--- 100] 1291g Jan 18! 140% July 31|| 105 | W7% 1805, 
| 42 412] 41g 4lef *4le § 4lo 410) *41n 5 410 Als 800| tAm Type FounGers..... No par 21g Mar 18 6% Jan 18 21g 8 13 
25 25 24 24 24 24 2310 23le 23 23 24 25 310 ia EE 9 Maril5; 2614, Oct 1 7 7% 86.3% 
| 17%, 17%} 18 1844) 181, 19 183, 1934; 18% 1914) 19 19%3,/116,500| Am Water Wks & Elec...No par 7ig Mar 13} 19%, Oct 30; 71g 1253 27% 
‘| *88le 95 *KRlo YQ) 9044, 904) *90 91 G0 91 | *91 913, 500 jet preferred....... ---N0 par 48 Maril9i 91 Oct3i 48 54 80 
| 95, 9% 914 Qe Qin 98, 91g 95; 93, Qle| 91g Q1e| 3,400| American Woolen....-.- No par 4% Mar 13} 10%Sept 27 47 7 17's 
| 62 6212} 604, 62 61 6310} 61%, 631. 6144 625 62 621, 7,800 A SS Fes 10 351g Mar 18; 64!4 Oct 22 3513 36 83% 
| *34 7g #34 7 78 7% #3, 75 7g 7 *7, JI 300| tAm westag OS EEE 1 53 Mar 29 1% Jan 12 53 1 61 
1 *45, 5 45, 44, 4i0 455) *410 42, 4i0 455 4\4 4\, 1,000 Preferred._.........--- ’ 2144Mar 15 61g Jan 18 2% 2% ‘17's 
i *43, 458 43, 4lp 4\, 4ly 41, 414 4 4\, 35g 37s| 3,500) Amer zine Lead & Smelt... 100 3 Mari3 53sMay 23 3 3% ) 
| #4410 50 *44\0 4734) *441le 47 *44150 47 42\0 441le| 40 40 300 SERRE a a ge 251 31 Mar20i| 49 Aug2il 31 861g 50's 
i. Se 211s} 20% 21%} 21%, 215s] 207%, 21%:| 207% 213; 21%, 22 | 99,900] Anaconda Copper Mining ---.50 8 Mari3} 231g Oct 7 i} 10 17% 
263%, 2714) 27% 29 29 29 285, 30 | 291. 2 2912) *284 29 3,100! Anaconda Wire & Cable..No par| 1643 Apr 1} 30 Oct 30! 75. Qlg 185 
| 1644 164, 1544 17 155, 154% 1553 15%; | 1534 157g) 153, 16 2. 36 Sees Ge. odes Geee No par 107g Sept 25; 1753 Jan 4 107, 131g =. 24% || 
| *100% 104 100%, 100%,|*100%, 104 |*101 104 |*101 104 | 104 104 20 $6.50 conv preterred_.. No par| 96l2 Oct 2) 109 Apr26}) 80 84 106 | 
*8 Ol, *5 Gig} *8 ort *81, 9 | *8lg Ql4) *Bl4 OT Pee Andes Copper Mining ....-..-. 0 3ig Mar 21 1014 Oct 8 3lg 41g 10's || 
|| 4914 49%) 4914 497%) 4914 49%, 4819 491¢| 485 49 | 48 4910| 4,000] Archer Daniels Midi'd...No par| 36 Jan16} 52 Aug li} 21% | 26% 39% | 
*1 185, *1185g ____|*1185g ____,*1185g ____|*119 ___.|*119 _.----| 7% preferred............100) 117 Aug 22} 122%4July 19)/ 106 10 «117, | 
*105 1105's} 105 105 | 105 105 | 1051s 1051g|*10414 10512) 10512 10512 — 400| Armour & Co (Del) pret....100} 97 Apr 3] 108 Augl5|| 64 7614 103% ||) 
T) 4% 43) @ 43) & Oi OS OU | 453 45%) 45, 4%) 27,300) Armour of Illinois new........ 5| 3% Apr 3} 6lg Jan 3 3l4 Big 6% | 
‘|| 66 66 653, 66 6514 65le} 65 65ls| 64l2 65 65  651!e! 2,700 $6 copy pref........-. No par| 55\sMay 1) 70% Janil10j; 46% 46% 71% | 
| *100 10144/*100 10144)*100 101!2 *100 101 |*100 1001!2'*100 10010; _____- 100! 85 Jan 2] 10612 Feb 4)| 31% 64 85 
‘|| 39% 40!2} 40 4012] 40 4012] 3912 40%| 39% 401;, 40 4144! 14,300] Armstrong Cork Co.....No par| 25%July 19} 41% Nov 1)? 13 ore eee 
i | 
































































































*or footnotes see page 2540 
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HIGH AND LOW 





Saturday 
Oct. 26 


Monday 
Od. 28 


Tuesday 
Oct. 29 


SALE PRICES—PER SHARE, 


NOT PER CENT 





Wednesday 
Oct. 30 





$ per share 
7 7? 


*Rig 


*90 
165s 
* 108%, 
*RSlo 


165s 
109 
92 
39le 











#3010 
49 5O'4 
86 
25'4 

5le 
Ol, 
234% 
45\e 
lllte 
Bx 


Tl 
44 


$ per share 
74, 867 
9 Vlg 
7) «ee 
16 163s 
1084, 108% 
*BRlo {| 
*30 le 
49 
8444 
244, 
5le 
*7 
23 
45%. 


$ per share 
7\4 7? 
*Kis 
*¥0 
15%, 
*107 6 
*BSlo 
*30\¢e 


$ per share 
7'g = 7% 
Vig Vig 


£0) 
L5\e 

108 

*BSlo 
37% 


157s 
108 

84, 

37% 


484, 














*Q9lo 133, 


27 

51 
*2 83g 
*100 102!l2 
5914 
74 

68 

8 
45le 
45\4 

1 


7 +1101 


16'4 

* _-_——- 
*33le 
Y2Zle 
13\4 
8Olg 

22 
187s 
55le 
38 le 


10714 
22%, 
13%, 

*20)44 


2)*111 


*2014 
49 





235 
13% 


* 
12%, 


93\4 
13\e 
SO! 
224% 
187s 
5648 
40 


= 


1034 
44\4 
lly 
Zleo 
248 
12% 


50 
‘g)* 11012 


Te1118 1 


4% 
85 
2444 
*5ls 
*7 lo 
2214 
45 


49 
R5le 
25% 
5s 
Ul, 
apie 


16 

*33le 
92'8 
134% 

*79%4 
2 lig 
1834 
55le 
384% 


10758 
22%, 
1314 

*20%% 











Thursday 
Od. 31 


on™ 
Noo. 


Sales 
for 


Raage Muce 
On Bask of taw-chare Lets 





STOCKS 
NEW YORK STOCE 
the EXCHANGE 
Week 





$ per share 
‘ Jig Tl 
*Rig Oly 
*90 
15'%4 
*10712 
*88lo 
*37. 
48 
8538 


$ per share 
7'g «= 5g 
Ol4 
16\g 
10712 
92 
3812 
49\4 
86 


26 
5le 
Ol4 

23\g 








*lll 
*7Q9le 
1314 
465g 
95 
42 
2544 
5934 
6 
*114 
14% 
53le 
53/8 
4il4 
25g 
2414 
4238 


lille 
<4 
13!2 


ae 
*49 
#23 
*102 


6014 
634 


64 
*6 le 
*4434 
4434 
*114 








Shares | Par 
3.700, Arnold Constable Corp....... 5) 
Artioom Oorp N 





10; Associated 
20,800) Atch Topeka & Santa Fe....100 
1,600} Preferred............. ~~--100 
14,400) Atlantic Coast Line RR 
1 At G & W 1 88 Lines....Ne par 
Preferred 00 


“3s 
EERE 





Bristol-Myers Co 
Brooklyn & Queens Tr...No a 
ferrcd 























Tractor 
Celanese Corp of Am....Noe 
tCelotex Corp. 








7% 
6% preferred. 1 
Chicago "Yellow Cab.....Ne par 








FEZ5S22 y° 
F43445 


Saws 
~“y os 
OEEP 
EER 


Rak 
o 


EE 


Ss lon 
SAO WO 3192 BWW WOwaac 


ss” 
sé 





ERRESEE 


e Fee 
| 
cbse 


fee 
Ks 
A 
Oo tm me OOD a3 Soo Oo eo ko ako oe 


rs? 
EREE 


oe 
is sy 

x 
EBs 
ttf 


115 May 16 
19 Mar 1 
108igJune 18 
3312 Sept 24 
95 Sept 12 
14%, Sept 11 
1171gMar 7 
2412 Oct 21 
19%, July 5 
567s, Oct 28 
41lizSept 19 


110 Nov 1 
2712 Sept 30 
141g Oct 10 
237, Aug 16 

112 June 19 
83 Oct 1 
16*8 Oct 5 
597s Jan 


100 Aug 8 
711g Aug 13 
63% Aug 2 

1254 Apr 11 

914 Oct 24 
8lg May 23 





13igSept 7 
467, Oct 8) 
88 Aug 29 
95 July 18 
105144 Nov 1 


58 
35%, Jan 7 
61g Oct 1 
4%,May 21 
3914 Sept 27 
29 May 8 
6212 Aug 17 
12% Jan 16 
10914 Jan 2 


63% Apr 25 
7ig Oct 25 
68 Oct 28 
7% Oct 11 
47% Aug 15) 
4712Sept 11 





125 Oct 23] 
Oct 22 








3 ala 


Dm Ree 
o 


~ 
ca 





For footnotes see page 2840 
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July i 
to| Range for 
Range Since Jan. — ieet.oo Year 1934 
a STOCKS Om Basts of 100-share 1935 > 
CENT | Sa NEW YORK oe \Low Hw 
LE PRICES—PER SHARE, NOT PER for EXCHANG Highest Low 
LOW SA the share 
ao a: Remade Tuesday | Wednesday an han oOo Week Per $ per baa A i$ “s sa “= 
re} ‘0a. 28 Oct. 29 — — $ per share | Shares Cotton Ol)... ... 10 oye Jan a th 10% 17% 
. Te Chickasha 
oaze | © per stare | © per ohare "Jol 27%) a7 27 “ate Bel 1.808 SS = aie sea On as 2614 im oe 
$ per sha i %| 2712 27s 5ig 4 2 Chile Te Pit 5 May 20 1 
7%, 27% 51 5 4) Ses) Chapter Cone oe 24% May A7 = =6A2lg 
Te ae ee gsi 23's] 23 aah] 24 24% 196.300] Chrysler Corp_- No per ‘87 “Oct 20] 374 | ary Be 
23 2 4| 83%, 86 ss ly 1419 '280| Preferred................ I 8 
B7% si] 86 lt} Tats ial an Tie] 76° 77'| 76° 78 | ‘B80 city Investing Go222777777 ee osiiNor aii on | ee ait 
Pele 15 sia me "15 2) Gate Sesion ps 3 Gaia] dm | Th. oN 
4 “37 ~___ | 37 g te Sigh 84% = =|«64% 2310] 16,600] Cl uis pref....... 100 45 70\g 78 
7. ta ce a oS ee ee. on 20% 21%) 21% 23l2 CCC&S8t Lo » Co(The) 1 87 Oct 3ii| 60 45 
5 bul 4s 1912 20ig} 20lg 20l2 -| *75l2 ~--.] -.-... Cleve Graphite Bronze 50 25|| 31 
- 93, 211, v2 sacak “UO ace %} 61,300 burgh ...... 48 June 24% «8645 
ot" | o4o* ol sto * 2) 0 a5] (sz 87 | 283° 87°] 40) Cleveland. Pittsburgh. ite par 26 "May 20|| 90 | 96 116 
_ 43 | 2 85 8 pal sedans & Co....No 1 O5l4 2 
*43\5 44 88 *851, _._.| 85 #43 ooh “SR on Cluett Peabody 100 8 Oct25!| 85 7 
set “EES cube . are > =< 2 usil”6 ll ha eee 27 1 50's 6 
a cite 2 o33 Saal oni% 2312] *21 lp sae beska 4n0 90] Coss Oem 63 08S No par ap Gens ail Sen” | ona 314 
*22  23le| *211g 2319] *2 115 |*114 115 |*114 ; 276 276 900 ay AEP oe tana No par 50 Sep 13 9 0% 18's 

*116 118%] 115 ote onan 275 | 270 270 os +1 ye *56l4 57 600 Coca Cola Internat Corp. “ion 1061. On a3! 66 68's 10213 

276 276le 4 A 57l4l *56le 57 *56%s 5 *533 aitetl *533 ‘723, 17.000 Coilgate-Palmolive- r 100) 5 9 10 2819 
> Tae ce ee 18! 19 | 18!s 18%] 17,000 ep enapemmae: O71 Oct 23] 60% | 74 96 
sgnek GG = «in : 177g 18\g 8 O5le 10534 .._Ne par 7le Oct 23 9 
"18% “Tie 17% iB 105% 10581105” 105121105 ° 10312 wa 40'2| 22,600) Collins & Aikman... 100 an Nov | ao 8% 
ne es 14 39%) 3814 4012] 39%, 401, 107 *107— 200 Colonial Beacon Oil_....No par ~~ 2 31 5 1013 ste 
07 107°1 107 107 “| 107 * 107 “le198 "ai 98 Bie] 8% 8% 12,109] tGolorado Fuel & Irons. _Ne fo 22 "Sept iil] 10% tae ty 
i a a i re 218] 10's 21%] 3.020) | Praereg. —— Lasepe io] oh | tt 30. 
; 2% 2%) = 2% 2012] 20 ‘ a ig pe ferred......... 1414 Sep 45 58 
Zin 2lol §=—- 13,1 15 20 183 *16 18 | *16 : 470| 4% lst pre .100 98 Oct 23 Zllg 41% 
=" 24 oa* tem os | on ists} 14% 14%] #14 15% Sebi Guain sta. ead 16m Onset onl “oe tee 
"16 «18 | *16 14%g 15!2) 144 1512 tg 12ig] *1012 12t2) -- -- - - Columbian Carbon v ¢¢ -- Oct 30), _3% 78% 
: 154 8 > 1 12\o] *10le : 98 4,600 Corp v¥to...No par 15% 351 52 
15 15 1S *1012 1212] *1012 » lg 9512} 96 9 Columb Pict Oct 2 . 1 
‘ 1210 - a 1 G4 93 2 « 1 63le 4,100 a Elec....Ne par 90 31 él 7 
*1012 1219] *1012 95%] 9314 947%) 9312 94 60% 611s} *62!2 631 164,900} Columbia Gas - 100 761g Oct 29 18% 640% 
9512 Q95lo] 94 a1 61 6lis} 61ig oon 1514 1553) 151s ao 1.400] Preferred series A.....-. “100 Oct 1 11% 30'a 
oe an 1410 1B 1455 na on } ge B8le B8ls A. 89 le "10 Guten Conk immotiiiel - $2\sMay 6 hr 63 
° . Qs Y: , dina 50%) 26,700) Commercial Oredis.........- a 
76 1 076° | Fern senl er? G0ie] 49 Boia] 49% GOH velen| 29 preferred == -a--a-- 50 $3 Jan2 y 
~~ Aon Be Blig 49 49%] 4853 4912 set aboscs rae Fas WYER _...25 1191g Aug 10]} 112 35% 61 
5012 Blisl 49 » Pe AERaet: Boag Ties conmicth Wards -osend ae cane caer 72 Aug 15 » ol «116 
ones. ry. arora: Beaker oo ted ee ee ee 54% preferred. ..... No par 1151, Jan 29 7- 
hak outa we eee em 11012} 1,000 Invest Trust..... 97% | .-- - 
cass cess] « Me Uadhd “Rod abba *1105g 111lo] 11012 400} Comm _...Ne 105 Oct 15 36% 
ae eR a eR eee era ins tees 23% Jan 7] om | igh 
8 61 13 4,300 ----No par 8 
1111 112%] 11254 112%] #11114 101-1 90 1008] Sate ist] 17% 1sel 45°100 Commonw'ith & 80u......No var 10 Marit el ‘se. ie 
*1114 3g] 10012 171 4 ,900 
*101 1012 “ste "188 17% 18! e “on 214 2%! lg 2141 144 $6 ae par: ait “Oct 24 161g | 22 an 
Zig 2 4 683 6934 71 67 4 > 1 *83, Gig ee eo saree 1 1 23% 32 
65 64\e 66 66 . #83, Ylg *834 Gig 397%, 401s ire ee eee 20 41 55 
+ 24 lol *83, Gig +, 403, 40\4 40l2] 394% Pr *141, 15 600 ee a 54 Sig 13% 
403: 4l!2} 405, 4l1i¢' et 15 *1414 15 yf +n 273 2314 2612) 3,510 ee 1013 24 801s 31 47, 
+ 144) 1414 1419] 147% a5%e a7] 4ae asl Sou asl 1360 lidated Cigar. ..... ha Feb2si| este | abu 74% 
-* 31. 3012 3153f 2912 4 451g 4714] 447, er 81g 8le} 6,600 a w= os ccncoococeces oa ss con 6}; 45% | 49 i 
i ee, 7% 70] 97% 974] 67" 71] GO! Prat Se es eanats-—-iae ofa genial “in| ie tu 
Big Bl 7% lense 758 | 72° Tal fo" fel oo of --| _ Price pref ex- J 221g Feb 1 7 | 18lg 47% 
*67% 69 *67%s 75 | *72is 75 72 8 72ig *681g 110 | *68ig as 3,100] Consol Film Indus ; 341g Aug 14/| 15% z71 95 
“7215 75 | *72's 110 |. *72%g 110 | *681g 110 5lg Big] lg 200} _ Preferred........... 101% Aug 21|| £71 
: Sig) 54 lg 18%! 4, Gas Co..... 11g 1's 
— Mw a a. ee acl ase, aeGl abit. Soul G4 tan Geumaons 412 Oct 19 1 7% 14% 
5ig Ble} Big 7g] 18lo 187%] 18% 1 2 293g 297%] 2912 297, 3,000] Preferred 101gMay 17 Gla 108 112%, 
191g) 1853 187%) 5g 29531 2914 30% 100% 101 3, 103 
20% 30'| 291 10014] 991%. 99%! 99% 3a] 354 35a Bie 11 62:000] Consol Ol Corp....-.--Ne "5 *haap a4ll Ste e & 
ay *-  *- ~ 334 334 te +, ; 8 8 91, “use 11310 "100 as 1 RR of Cuba pref.....100 2 Se os at Gig 13% 
4 ! 87s PEO ccaa 1,200 nso 17 
Bo SSR PS PR ae hi enero) Sy) Se aes 
*1117% 87%] 3% 4 ws ¢. % (7 : : Cal ae eee te 7 *s eg 
— tice 4 iis 17%] 16° 1719) 16% ah * Tis] 37,500 Continental Bax olass A. - No gar a 44% | 44% 64 
: 17 2 Ie Tig 2,400 67% Aug 9 64!3 
‘oe en nd enn ™ 8 | 7% gl 8 igh 3°800 Oct 26|| 37 
6%, 612 o Bis Sig Biol 77% 71 llg Le lig = Il ' 9534 28 6 6 11% 
“1 «oligh Sete Send Sa onl ae: ted oS Spee Cons! Diamond 2.50 #2 Oct 26 15% 22% 
jj *62, 621s) 6212 Sots 7” a7ul ten a7 | let ten a? ast S'aa Continental Enowsanes...-. 1 2414 Oct 28 tone 40. 51 
7 tl oo 2. Ee me 41%] 41% 41%) 41% 134) 56,500 eeens Ob of Dad coe Ous se SStg | Sbig Béla | 
1712 ce 2 41 42 4134 41% lls 1% lig 155 237, 2414] 58,800} Contine 78% July 23|| 133 186 es 
st "9 se o3i0 23 231g 23% - 57 5612 57 See Corn Products Refining.....- ass a4 3M on” 36\4 
235% 2414 . 57-572 ;' 6912] 27, 4 
“571, 57% 5612 sate Bia 63% 66 68% oon A “155. 157 - a 7 On 35 > 3, iis 
Th ge Be he te ee 374, 37%] 2.900] Oream of Wheat cits re no oall as’ | gen 4a 
5 64] 5% 37%| 37% 37%] 37% 1541 1558 loi] 1614 13%] 11,100] Grown Cork & Seal $4% Oct 29 | a . 
16% ioml 160 loal ism jee 15 “| 4012 41%s] 42° 43 | $2. 5% Nov 1 17-38% 
41%{ 401le 1 900 4 
io, aul ae diel an” ase age 4) lease 47 cose ostl |  70l Ceewan A ee 
*45i2 45%] 45% 46 O45, 4%] #88 96 "aie 5S Bm 5M 3,200] Orucible Steel of ae 28 ots Feb 19 “ gue 1014 
96 5le 7 s 26 | 3, - 15}; 3 
*9lle 96 *94 1 53g 5le 548 F 25 26 2534 600 Preferred 10 May Blg 0% 
: Sig Sle] 241 255, - 5l4 8514 (The)... Jan 13}} ig 
“25% 26 B21p Baie] *82% Bais] Bate ie Th ieee trae tr as i 773|  °50| Guba RE 6% pret---....--100 souMay 13 8 
"te DL on ml a ad a |] *7% «8 | 7% 7% Cuban- 471g Jan . 20%, 
1! ll, 7 77 8 65g) 12,600 
ar oe oul Gl, Gl] Ole Ble e4is 641e| 650 ses 227% Jan si | a3is | 00M 
; "Ble Bla a B . ‘| «63° 67 *6314 ase 4llo 41lo 900! Oudahy (The) ----No ar 1051 June 13 To Zig Bg 
ai, 42 4100 rth 41 Oy a oe 198, 1812 18%} 8,600] Curtis Pub Co we = Mar 12 10% Jan 3 3 | zoe OL. 
*411, 42 4 Tie 171g 1712] 177 . 9610 97 3,800 Curtiss- Wright Oct 30 ; 90 
17%} 17 = l7z 1 96%3 97 e Or 15,400 92 61 6413 
ost, Ose] 5" OBI O5i2 O6is| 97's 100, 2% 2h} 2% 2% 16490] Cushman's Bons 7% pret ...100 ji 4 1 ats 
4 7 4 7 preferred . 
2%, as 7a te 7% 7% - on 5 *91 . 95 pe oe 4 ee 8% eonenes 834 Oot 7 on 101, ste 
0° 90 | s01* 95 “61 75'| *70 75 “siz 3812] “38% 38tq| “1,700 Davegs Sores Ostp..------=- 28 Sept 5|| 10% a8 7314 
5 | *61 75 | *6 ig} 381g 39%] 3812 *712 84} = 600 Co 7|\| 231g) 38 3 

*70 yd 39%, 40ig) 3914 3912 3 8 #73, 5410 5643) 21,400] Deere & 4313 ~— al ii 14 one 

“si: Bis] Big Ble ra sal 38° 381 38° 381 areas | a'aee Delaware & Hudson-—--- 4% Jan 8i| ls | 3% 84 
%4 50% 49% 51%] 51s 27%) 28 28 | 28 oS 9%. fae) ¢anel bees ee a ~~ 100 igNov 1) 66 | 68% 86 
= . 28 28 +e 35 . 331g 345, —- oan 1410 147% io Denv & Rio Gr West pref...- = e Jan 17 2 - 184 
35 358 Als Th 14l2 15's es on “24, 2 x 118% 1,900 Semis & haeniiane ths Os..388 121gMay lly 39 iste 
o2% 3 Xe. ee. 11514 114% 11514) 115 116% "2% 4 | --..-- 5% non-cum No par 201 juy 8 =i = 2813 

*110 114 | 112 113 _- digi *2%— = 4 o5t, 7 *54 7 800] Devoe & Raynolds A...-. --100 7408 Aug 14 . 384 B4}3 
— ata thames co 40 | sett Sor A hoe OR ae ae | doi 
*5, 1 40 lo] * 116% 500] Diamond Mateb--------No 3 lgMay 
oan ng A A "te and ae aoe oo] he Participating preterred. 36 12s — in| las 3 

*116%, 12012 lg 371s] *371e Big, *3814 39 4 11,700] Dome Ls4....No par 35 20 

| *37!2 = onsite 30 *38s 39 3814 sore 872 3814 37K 7 3,800 ne ay Dinner Pt ng eneggy + mt 96% Oct 29 sie : 11% 
8 &% 37%, Hy %, 33\41 22,3001 Dougias No par 13% Sept by 15, 
. ml a al oe Qe 331 32% 33°1 32% 33m Dresser (SR) Mig conv A.- Aug27|| 2g 
32% 33 | 32 nal ron I I 100] Duluth 8B @ Atlantio..----- 100 7*Nor 1 AS ie 
1 *1 Se arts 6 01 
243%, 25% a8 135s] *13 1353} 135s 8g *l, Ig 5 ot) -...| | Preterred-—-—------.----10 19 Aug 92 92 = 11013 
 S.-» S & Re -_— aa oe on «67'| bide] Dee eee oy ee OS Sin aot | 168 68 
oat os #38 °8 > sin 553 6 6 ~ *161, 17! a aceite .o 136%4 — 28 104% | 116 107m 
“45, 4% on yal 17° 17° 114" 11480 114te 114ts “114 198 1 8.200 DuPont deNemours(E. wenn 115 in ¢ * 21 80ls 
1 * - 14 » 2! 1 "001 6% non-voting Ged....... 

Ha Hea tees aden ete, i314) 13% 131) 131 Lata] p00 Dugsome Light ist pei- 100 ‘thar ia] *s “an | ‘2 | ae 
136 13612) 1345, 132 | 131 131 |*131 saan *11214 1147) *11214 1147, .| Durham H Mills.......- Jan 16) 166 Oct 30 120 120 «(147 
131 131 | 132 nore cee eee ee eee eee " 65g) 3,200] Hastern Rolling J).--No par| 11013 4| 164 July 26 124 22 

oes 63/3, Kodak (N J)-.- 141 Jan 23); 10 19 

*110le 111% ith Q *15 cooes 935 61 6le 612 3.100) Eastman -~--100 16} 305, Oct 6 

1514 ae - 61s 6le 4 1661-6 16612 3, preferred eo2ece 1653 Jan vil 31g 31 
*1514 -..- 653 6% 166 166 2 60| 6% cum ----N0 par 27; 8% No 15 
: 63, 7 5141 165 166 *158 160 Oo... Bil, Mar 211i} 11% 10 
6%, 7 3, 164%) 164 16514 160 |*155 160 |*1: 287s} 8,700) Eaton Mig ---Ne gar une 1} 38% Oct 75 80. (ol 
iss 160 | 160° 160 {#155 160 | 160 7 ee Se e? eee Eleo uto-Live (Tbe Ss emamnanalll 07” Jan 23) 11312Sept 25 3 . oo 
“1S ee | 30's} 2933 2934) 285s 655 6%, 6%) 7 7 | 39,800) Klee Auto-Lite (The) ...--~- 100) 107 Mar 15} 105 Sept 18||« 21g a. 
7 a en ad a a 13 "[eutz% 113 | 112% 113 | 100] © Praterted.oe-n-nc-a2a20=-10 Sesept2i| 8% Feb 18 | 24 9 
Se am | on Sell ee ee nnrnns 553 Sept 17 Lig 
612 612} 612 lg} 36%, 37ig] 355, “101125 113 112% 11 Electric Boat. . shares..... 712 Aug 65, 
3753 3814) 37ig a *11212 11314]*11212 a? , an — =s ©. wy Elec & Mus ind cighs --No par 3° Mar i3 32 Aug 17 st, 6 9 
*112 113% io 10'| 92 9% aa 64] Gig 6g oa +e, 47,300] Electric Power & ..No par te Mar 13} 28 Aug 17 | 
973 10 614 6's 614 P 5°53 «6 a. S01 32,300] $7 pepe PS 
a os bie +, Bie 2916 aSig 20 th Bie 11,3001 $6 preferred _- 
26% a7 267, 272 yt 25% 25%3 261g! 2514 25l21 251; 
4ig 25 mm. 
243g 25igi 2 


For footnotes see page 2840: 
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Sales 
Jor 
the 

W eek 








July 1 
1933 to 
Sept .30 

935 


Range for 
Year 1934 


Loe High 
S per share 
34 62 
1% 

3% 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | 


Thursday | Friday 
Oct. 31 Noo. 1 


STOCKS 
NEW YORK STOCE 
EXCHANGE 








Range Since Jan. 1 
Om Basts of 100-share Lots 
Lowest Highest 


per share 3 per share 
Mar21| 52'g Oct 28 

172 Aue 17 1 
8 Aug 

66 Sept 5 45 45 

132 Apr23 120 
77g Aug 19; 
7 Oct30 





Monday 


Od. 28 Oct. 29 Od. 





Saturday | 


Tuesday 
+ | | 


Wednesday 
30 | 





——_—— 








| b) les share Shares | Par 
5lig 3,400) Elec Storage Battery .....No par 
lo 600! tEik Horn Coal Corp....No par 
Lig! 400, 6% part preferred 
th 600' = ee Corp 


yy. 
000! Einginesre F Public Serv....No par 
No par 


$ per share 
5lie Sls Lig 
12 12. "oa 
*lig ly lig 
*°25, 63 625s 
131 131 
7 4 71g 


$ per share | $ per share $ per share $ per share 
l’g 52 5lle 514 


52's) we 5lile 
ay lg 


le 

6 te £2 if ’ 
6315 > 64 
131 
7\4 
46 








63 

128 
B% 
23'2 
34's 














*3134 
61g 
1234 
*101 
*101 
2583 
*117 118 
ll ll!e 





*105 106 | 


106 





114 
*105 


°1391e 
6%s 
4%, 
12 
5S8le 
53\4 
*140 
35% 
32!2 
34 
*10\e 


*1l 
*l1l 
*39 
*70'\4 
*119 
525g 
117% 
144 
#33, 
4014 


*27 
*50 
69 
172 
3144 
s 


28 
#223, 
*82 
*29 
*33 


7 
127, 
102 


41*102— 


Z25le 
118 
lly 





49 

52 
544 
10% 
1445 

v 
11% 
1844 
4\o 
] +5 
534 
2414 
1271s 





343, 


57 
2758 
160!g, 
22 





q 
Z\g 
11 
93g 
102 
42! 
1V 


106 





H5le 
1812 
+92 


“B4l2 


*51ig 
27 


*121'4 


106 


2814 
33 
14 
2718 
2914 


13344 
4 


3g 
106 


467s 
4 











+4519 
i 


4 
140 
67 





#314 
401g 
*107 
3le 
34le 
*89 
2 
31 
25 
34 
167, 
8814 
6le 
6014 


37 
1087, 


271g 
2844 


133% 
5 


*105 10614 





60! 
3714 
*108!2 
“*2io 
167g 


10344 
2514 





43\4 

194g 
12 

14012 
7 


5 
1314 








Preferred 100 
600 Fairbanks Morse & Co...No par 


cenccocccocososo IO 


ee 


Federal Motor Truck....No par 
Federal Screw Works....No 

Federa) Water Serv 4....No par 
Federated Dept Stores._..No par 
Fidel Phen Fire Ins N Y....3.50 
woh % (Wm) Sons Co...No par 





Fox Film class A........N0 par 
Fklno a & Co Inc 7% eons 
Free Co 


Fuller (G A) prior iseena ~~ par 


0 par 4%, Mar 13 


$6 2d 
Gabriel Co (The) cl A....No par 
Gamewel) Co (The).....No par 


800; Gen Amer Investors 
Prefe 


19,800 
15,000 





is:300 
4,500) 
5,8 





5 74g Mar 29 
Kista _ Jan 10 


Class A No 

7% cum preferred... seomid 100 
Ueneral Cigar Inc.......No par 

7% preterred...... sanecs 100 
General —~ .eh—emenee par 





1 
Gen Realty & Usilities........ 1 
$6 preferred No par 
General Refractories.....No par 
Voting trust certifs....No par 
—_ Stee] Castings pref ..No par 





Gimbel Brothers........Me par 


' Gildden Co (The) 
Prio fe 





{Gobel (Adoit) 





+4 Gold Dust Corp vt o.....No par 


Granby Cons M oy rs Brn. ia0 
Grand Union Co tr ctfis li 


Rights 

Part paid rets SIME par 
Grant (W T) No par 
Gt Nor Iron Ore Prop....Ne par 
Great Northern pref........ 100 
oo a Sugar....No par 


100 
ainet ay & Western RR Co. aa 
Greene Cananea Copper 
Greyhound ose (The) . 





7% preferred class A 
Hall Printing 


Preferred 00 
Hanns (M A) Co $7 pt_..No par 
$5 preferred .......... No par 
Harbison-Wailk Refrac...No par 
Preferred 00 


Hat Corp of America ci A_...1 
643% preferred 106 





7g May 21 
M 


lg Mar 


50 Mar2 
1271, Jan 2 
201g Jan li 


101 Jan 
10012 Sept 26 
16 Marl15 
99% Jan 7 
5\2 Feb 6 
81 Feb 6 


109 July 24 





0%, Jan 18 
26\2 Aug 23 
128 Oct 22 


17% July 15 


65 Octl1l 
291g Nov 1 
124 Octl18 
27\2 Aug 14 





1014 Sept 11 
1001g Sept 16 
44 July 15 
2053 July 31 
213%g Oct 17) 
146 Aug 13! 
8\4 Aug 23 
6's Aug 21 
154g Sept 6 
5912 Oct 18 
6414 July 27 
145'2 Oct 7 
36's Oct 29 
37's July 8 
llg Aug 22 
1512 Aug 19 


18 Aug 20 
18 Apr 6 
61% Feb 5 


414 Sept 13 
4114 Oct 24 
109 Oct 16 
4 Aug l2 
35% Oct 31 
109 Oct 2 
214 Aug 14 


3314 Oct 31 
26%4 Sept 11 
23 July 9 


64 Oct 28 


381g Oct 1) 


6544 Nov 1 


1414 Oct 22 
27% Oct 28 


32%gMay 6} 


140 May 4 
30 Septi12 
66 Sept 19 
73 Oct15 
2%May 13 
43\4May 14 
9 Aug 16 
Oct 30 

Aug 23 











7g 
M35 


131, 
12 


2612 


7 531g 
2lz 








25\2 
104s 
2475 
284 
23 
68 
144 
274 
10'2 
243 
121, 
184 
77% 
1i‘s 
62 


SNSes “go wosSog coer Su 


~ 22 
- 


SES ~ es 











~~ For footnotes see page 2840, 
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1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basts of 100-share Lots ||Sept.30| Year 1934 
Saturday | , Monday Tuesday Wednesday 5 Thursday Friday the EXCHANGE 1935 
Oct. 26 Oct. 28 Oct. 29 Oct. 30 Oct. 31 Nov. Week Highest Low |Low Htga 
$ per share | $ per share | $ per share $ per share | $ per share $ per share | Shares Par $ per share |\$ per sh| $ per share 
5, 5a 4%, = 5g 45, 47s 4% 5 47 5 4} 11,500; H Body Corp 2 6le Oct 54s 1 ly 6% 
*110 11144)*1114% 11144] 11134 11134] 1114, 1113g] 111!g 11ilg #11114 112 400} Hasel-Atias Glass Co........ 11712 July 24)| 65 74 9678 
*134 140 |*134 140 |*13212 140 |*132 140 |*132 225s «366.8 cacobs Helme (G W)..............36 141 June 4/| 94 101 146 
*160 16812]/*160 16812/*160 16812/*160 16812|*160 *160 16819] ......| Preferred................ 162 June 19|| 120 | 12319 153 
2612 2612} 2512 261g) 25 26 25lo 25le} 254 26 2534 11,000} Hercules Motors........No par 2753 Oct 19 5g 5g 12g 
87 87 | *86lg 87 861g 8634) 87 8714] 86le 85le 800] Hercules Powder_.._. .-.-Ne par 90 Oct16)| 40 59 815s 
126 126 | 126 1261s] 126 126%) 12614 127 |*126 *125 140| $7 cum preferred______ ...100 128 May 3/| 104% | 111 126% 
12112 ve *121!o 121%) *12Z1!o 1217) *121lo 1217%g|*121le 1217g/*121l2 121% 10} Preferred called............. 12153 Aug 29]| 1211g | .... LL. 
77 *76 77 77 3«=—s 77 «| «876g «077 «OOPS *76 400] Hershey Chocoiate......No par 81% Jani9|| 44 481g 73% 
#110 114 113% 114 |*110%4 11410] 114 114 |*11014 114 | 114 400} Conv preferred........No par 118 July 17j| 80 83 105l, 
203, 21'4] 21'g 21le} 2Olo 213g] ils 2255 23 2452 25'4| 18,100} Holland memepaares Ne par 25144 Nov 1 4 4% 10% 
*9 91,4 Gig Oly 9 Ol, 9 873 87 2,500} Hollander & Sons (A)... .5 ll Jan 2 5lg 13 
*392 400 | 399 399 |*392 398 | 392 393 *370 398 | 390 390 400} Homestake Mining......... 412 May 14 310 24301, 
41 41 *4] 414} 41 41 41 41 4l1le 7, 42 1,400| Houdaille-Hershey ol A ..No par 42 July 31 7 1 
2414 2453) 24 2453; 237% 2414] 233, 2414] 23le 2558 52,500 — rare at -No par 27 Nov 1 Zl 258 87, 
6812 681c} *70 73 | *70l4 73 70 7Ole] *68l2 70 800} Household Finance part pf... 50 7012 Oct 30 43 54 
ate cate ents cant Gate +ienal ib (echal 4a cece 6é6s6) Geobes Houston Otl of Tex tum etm. .108 17% Jan 2 Vig 12149 20% 
4lg 41, 4 4lg 373 4 344 334 4 12,700 Voting trust ctfs new......25 4%, Oct 13 lig 2's 555 
52 52%] 53 5333) 521, 534) 52% 53 5214 53 7,400} Howe Sound Oo ............- 56 Apr 26); 20 351g 57% 
Big = 3g 314 3i, 3144 Ble 3144 3le 314 338 5,400 Hudson & Manbattan.......100 5!, Jan 21 2% 12', 
*8 4 *8i, 87, 87, 10 9 914 834 912 4,000} Preferred........-.. «----100 131g Jan 21 61g 9 261, 
1653 17 16 16%] 153, 161gf 1514 157%] 15le 1614 42,100] Hudson Motor Car......No par 1712 Oct 23)|"* 6 Gilg 24% 
314 Ble 314 Ble Zig = Bly 3 34 3 3 25,200} Hupp Motor Car neneooesin 3% Jan 7 1% 74 
1510 15%) 15!g 153%) 15 1544, 15 1512} 14% 1454 13,300} Illinois Central............100 17% Sept 19 lg 135 388% 
20%, 207s} 2012 21lg} 21le 22ie} 2ile 223) *21 211s ,400 pref series A......... 24\2Sept 13]; 15 21 
521, 52%] *53 54 | *52lo S53lol 521g 5234] 52lg 523 230; Leased limes.............100 571g Jan 10}; 40 48% 66 
87g Rig 85g 83) *8 Rae) *8 Slo) *7%, *734 110} RR Sec ctfs series eneee 10 Jan 4 4\4 7ig «=—-34% 
*2i, 3 *25g 27g] *25, 27s] *25, 2%] *25s 25, igi ...... Indian Refining........ steooel 2% May 10 Zig 23 4% 
34 34lof 33 3410) 3212 33lo] 3253 33%, 34 9,900] Industrial Rayon........No par y 36%, Oct 21)/* 13%, 190% 32% 
112 114 | 113!9 11319} 11212 11210] 111 111 *11112 711212 1,200} I iti -..No par| 601g Mar13/z114% Nov 1]| 45 491g 73% 
/ wee aS ae ...}*130 IBD sew cocces| §=696E Se Oeeeocesecosesséo 100} 109 J 130 July 18}| 105 105 116% 
957, 963! 9510 967%| 97 Q97le1 9712 98%) 98le 9834 11,600} Inland Steel_...........No par 9914 Nov lj] 26 344, 56 
63, 63, Glo 67% 65, 67, 6lo 67% 6 le 6le 3,500] Inspiration Cons Copper... .. 84g Oct 8 Zig 253 67, 
*6 61g 6 6 *57g 61g 6 6 57g 6 Insuranshares Ctfs Inc........1 67, Aug 2 2 2\g 
205g 2143} 20 2053] 205g 20%,] 2014 20'4] 195s 21 22,100} 2Interboro RapidTran vt oc ..100 2353 Sept 11 5l, 5% 17's 
*2 25gi  *: 253) *2 25x 25, 253] *2l4 *2\4 20} Internat Rys of Cent Amer ..100 4%3 Jan 25 2 2 7 
*21 3 *2ig 3 *2lig 3 *2ig 3 *21g i. .& 8 asenes Certificates........... No par 5 Jan 3 24 Zl, 63, 
*1014 10%) *10\e 10%) 10% 11 ll 11%; Illes 1212 600 aay 100 181g Jan 10 65, 7 22% 
214 Qiol 214 Ql4l *2ig lol Qlg Qigl ig 214 3,800] Intercont’] Rubber......No par 3 Jan 7 1lg 23 = 6% 
*7Jlo 73% 73g «677% Zig = 7ie 714 =7l4 71g 74 1,000] Interlake [ron....... -..NO par 8%Sept 6 4 11% 
344 3, 3 314 3ig Big 3 3 3 314 4,800 = yo eeepeneeetd 5 Jan 2 llg Gl 
*30le 32 3014 30l4]; 301, 30%] 30 30 31 30le2 1,400 Prior preferred........... 00 42%, Jan 25 10 15 371g 
*180 183 18lle 1821le! 181lo 181!e1 180 181 18014 182 1,600! Int (hwy Machines...Noe par 187 Sept 12j]| 125% | 131 164 
63, 6%, 614 61,4 6lo 8634 6lo 6% 6: 63g 2,900] Internat Carriers Ltd_........1/ 712Sept 11 35g 41g 121g 
283, 29%) 28%, 29 283, 2935) 28le 295g] 20a, 315s 20,400] International Cement....No par 33 Jan 7j| 18%, 18%, 87% 
5834 5914] 581, 59531 58 5833] 565, 58 57 575g 18,900] Internat Harvester......No par 6012Sept 13;| 23% 23 467, 
*143 1437g|*143 1437] 1437, 1437g/*1441e 14478] 1447s *145 400 ee -.--100 152 May 9} 110 110 137 
3144 3l4 3ig Bly 3lg = 3l4 314 Ba, 31g 31g 4,900} Int Hydro-El Sys ol A........ 25 4%, Aug 19 1 Ol, 
3lo Ble} *3lo 33,4 3%, 489-3 35g «= 35g] 0 *3 le 3le 700| Int Mercantile Marine...No par 6le Oct 3 1% 6 
3114 315s} 3lig 3llof 31lg 315s] 31 Sliso} 3lig 3lle 63,700] Int Nickel of Canada....No par 32%, Nov 1]/#* 145s 21 204 
*12514 12610)*125!2 12610]*125%4 12610]*125l2 12612|*125!e 12512 1 Preferred._................100 13013 Mar 14//| 101 115% 130 
eS es Se PORT an (EX pe: Fe name ean tana Internat Paper 7% pref.....100) ....-....-.] ---...-.-. Blg 10 25 
*2in 23, "#234 23, 23, 23, Zin 2% 2le 2le 1,800) Inter ty & Pow ol A....No par 314 Oct 4 Lig 2 6ls 
*1lg 14) *1lg = 1% Ilg lly ll, 1% lly lly 700} Class B..... setncndest No par 17g Oct 4 %s Big 
*] Lig l lg 1 l 1 1 *7 2,100 | eer -No par llg Oct 4 3g 2% 
14%, 15 1410 15 l4lo 15 13% 15 14 143, t+ FF 4a 100 18 Octil dig Sig 24% 
3514 35le] *347g 3514] 3414 347s] 341g 345g] 345s 35le 4,000} Int Printing Ink Corp...Ne par 3614 Nov 1 ) ) 2513 
*106!2 107 | 107 107 | 106 107 | 107 107 {*106le *106 60| Prete dialer 108 Sept 24j| 65 66 106 
26%, 2634] 2614 2653] 265, 2634) *2612 2634] *261e 2634 1,700) International Salt_......No par 3614May 14]; 20 21 32 
*47%, 48 477g 4773| 477, 48 48 48 48 48 1,600] International -<j----NO par 4814 July 26 38 504% 
24%, 24%) 241g 241g] *2214 2310} 22 224] 21 215 600] International Silver.........100 28 Jan 4/|| 16 19 45% 
7610 77lol 76% 77lo) 76 =77le| 74 7584] *74'l4 74le 250| 7% preferred_.........-. 100 78 Oct19}) 40 59 84! 
107g 1l'4] 10!2 107%] 10'4 1058} 1014 107g] 10% 10le 37,600} Inter Telep & Teleg.....No par 153, Sept 13 553 7% «617% 
141g 1414] 13%, 14lg] 134% 13!c] 1314 13%e] 13 1314 7,700| Interstate Dept Stores._.No par 1653Sept 9 2% Big 164% 
*75 85 | *75 85 | *75 80 1%*75 80 | *75 78. GO Raccssé itn: ccatasbenhed 00 90 Augl19i| 16% 21% Sills 
*121o 1319! 13l2 13121 *12l2 1314] *12!2 131!e) 13 *13 300! Intertype Corp.........Ne par 1312 July 23 5% 10 
25 25lcof 2512 26 263, 263s] 25%, 2614] 225i 2434 1,200} Island Creek Coal............1 36 Jan 8j| 20% 24% 36 
Se: nee: | oe ©shoult eae || Pe Srpweee DT ic, senenonenamonet 1 12013 Apr 9j| 85 90 #86110 
65 55 55 55441 55 55 54le 55 55 *54lo 900] Jewel Tea Inc.......-.-. No par $7 Aug 8ij| 26 33 571, 
863, S87lol 85%, 8714] 843, 86 85lo 86%) 85 85 12,400] Johne-Manville.........No par 8812 Oct 23)| 361g 39 63%, 
*124 ___.| 124 124 | 124lo 12410]/*124 12419/*124le *121 30| Preferred................100 125%, Aug 14j/ 87 101 21 
Pisesins De: Bache Ee eae ee Bea Eee fates _ ff eee Joliet & Chic RR Co 7% gtd.100 130 Feb19i/ 115 135 40 
831, 84 84 8414, 83 £84 8314 84 Rilo 837 1,390) Jones & Laugh Steel pret .--108 84%,Sept ili} 45 45 77 
. ee wee. $e eer. OE -eitadll oaemes Kansas City P & L pf ser BNo par 120 Aug 1 07% 07% I14!', 
*63, 63, 6 6 *6! 634 614 63, 6 *57g 500| Kansas City Southern.......100 8% Jan 7 3% 6% 1 
*10 1012} 1012 101] 1012 1053] *97 10!e 97 10 Ie pia aienrs -100 134, Aug 14 10% 27\3 
17%, 1814] 1714 173%] 17%4 1758] #41714 #%417l4] #4174 17%, 1,800} Kaufmann ry J Stores $12...50 19% Oct 15 5l4 6 104, 
*27 2714 27 # £27 | *26i2 27 2612 2612] *26le2 *261le 500! Kayser (J) & Co_.......-..-. 5 28 Oct 244i; 12 13% 181, 
*900«=—s «99 90 901785 94 | *85 94 | *85 *85 100 oe we pref..100 901g Oct 23)} 15 20 B71, 
Sa inl ich eaudl bile thenallleaihd. aii tile a Pewee tKelly-Springfield Tire......-. 5 2% Jan 17 3 1 als 
oS TRS > REN Prey ra oer rere Bore ayes Sage: 6% preferred_......- par 22 Aug il2 5 5 20 
28 29 2714 2833) 27 28%) 27 281g] 27le 2834 27,300] Kelsey "Hayes woes pony Nag 297, Oct 31 213 3 10 
255g 27 25le 26lel 251g 263,] 2512 26 2578 27 tT Sp Ul) Ret 27!2 Oct 31 1lg bay 7'3 
1344 14 135g 14 134, 14 135g 137g] 135s 135g 9,600 m 50 0 ae No par 18144 Jan O9ii'* 6% 115% 21% 
9212 9212] 91g B1le] *91ly 92 92 92 9214 *9214 120] Kendall Co pt pf ser A...No par 96 July 9) 55 15lg «(04 
25%, 255s) 2514 2614] 257, 2643] 255, 2612] 26) 267s 115,400] Kennecott Copper......No par 277g Nov 1 13% 16 23lg 
*18 19 18%, 19 | *18 19101 *18 1914] *18le 19 600| Kimberly-Clark .......-- 0 par i9 July 16 04% 9% 18% 
*3 310} *3lg Blo} *3lg Ble 3144 Bly] *314 3le 1,000 aa .~--No par 5%, Jan 3 2% 3 74 
*29 = 31 29 29lel 2912 31 2912 29lel 29le 29 930| Preferred... - PT tt .No par 38 Jan23\i 12 13% «(41 
2714 273) 267, 2714] 267% 271g] 27 274] 27 27 12,800] Kreage (8 8) Co........-....10 aa Oct 23); 10% 3a, 
*10812 109 |*108ie 109 |*1081!2 109 |*10812 109 | 10812 10812 40| 7% pre cies nlieiaeteniinitiitaeesle 113 Apr 9} 99l¢ | 101 z114 
5 5le 5ig =5ig] = * jl, 5lg 5 +47, Kresge Dept Stores...... 0 par Oct 21 2 74 
*62 1 *65 1 *70 1 *70 «(1 80 *70 i ee 100 80 Oct3lj} 12 19 55 
*73. 4 «78 75 4675 79 79 | *75 $=78lel *73 7612 300] Kreas (8S H) & Co.......No pd 79 Oct 29;| 27% 651, 
2612 271g] 265, 271g] 261g 2634] 2612 2714) 26% 27 15,500 er Grooc & Bak..... No 321g Aug 12}; 19 2314 335, 
2llo 2lle} *18 21le} 2lle 2lle| Zlle Qlle| *18 *18 80] Laclede Gas fas Lt Co St Louis ° {00 27 Aug 16}; 12 20 631 
*35 38 375g 3753) 35 36 36 36 | *36 *36 100} 6% preferred_.......-..-. 46 Aug 20); 194 | 27 60 
2314 237%| 2314 237%| 23%, 23%) 23 231o] 23 2278 7,200] Lambert Co (The)......No par 281g Jan 8|| 19% | 22% 31% 
8 8 *73, 8l4] *7%g 9 *73, 9 *73, +73 100} Lane Bryant.........-.. No par 9 Jan 3 4\, 5 14, 
11 iil 1012 107%} 101g 1038] 10%, 10%] 10% 1012 6,400] Lee Rubber & Tire_.........- 12% Jan 7 5lg 7 lly 
1310 1312] 13% 13!le] 13 13 *12lo 127s} 13 137g 2,800! Lehigh Portland Cement.....50 1 Jan 7 9 11 20 
*99%, 10014; *99%, 100 99%, 99%) 100 100 | *99% 100 40| 7% preferred oo 102 June2lj| 73 73% 90 
83, 87%, 9 91g 8%, 9 85g 8%) 8le 85 2,700| Lehigh Valley RR......--.--- 50 ll'g Jan 7 5 Og «21% 
214 2l4 2144 214 2 214 214-24 248 23 5,700} Lehigh Valley Coal......No par 3\4 Aug 14 ll 24 «C6 
10%, 10%] 1012 1053) 105, 1034] 11 At'g] 11% 115g x ge j““ mepnuaagnengetee: 50 1314 Aug 14 4 5 16%, 
92 937%; 92% 93 9llo 92 91llo QG214] Q2lg 9214 2,900| Lehman Corp (The).....No par 95%3Sept 12); 58% 64% 78 
12%, 13 13 13!e} 12% 127%] 123% 4127) 12% 127 3,700) Lehn & Fink Prod Co.....-...-. 5 17% Jan 25 107% lllg 231g 
46%, 4814] 4714 4914] 471, 481g] 461!2 48%] 4612 467 28,200) Libbey Owens Ford Olase. No par 4914 Oct 28'| 21 2213 
83, 8% 8% 9 834, 9 853 9 85g 834 7,600] Libby, McNeill & Libby.No par 95g Oct 13) 2 2% esse <ece 
25 25 2419 2410} 25 25 251g 2514) 225 2434 2.100] Life Savers Corp.....-..-..-.-- 5 25'4 Oct 30 | 15% 171g 
*114 116 | 115 115 | 114% 11434] 114le 11514]/*114 1141s 600 ay ood & Myers Tobacco... 25 120 Aug 6| 7I1l 73 2=sa 
114%, 115!2' 115 115%! 115!2 116 115le 116 155 115le 3,400 TN PR eS Se 25 122 Aug 6 73% 741g lll, 
*157le 161 |*157le 161 |*157l2 161 | 160 160 | 161 161 500 a ase __.--100 1511¢ Jan 30) 167 May 4;| 123 129 §=61 5215 
1712 18 | 18 1814] 1814 1812} 181g 1812] 1712 175, 3,300] Lily Tulip Cup Corp_.-.Nopar 19'g Apr 25); 14% | 16 2613 
241, 2453) 237%, 247%) 23%, 24 23%, 24 2344 2410 5,100] Lima Locomot Works....No par 25le Nov 1 1313 1544 386% 
*41l2 42 42 42 41%, 41%) 41 411s] 4112 *411o 1,500] Link Belt Co.......-.-- Ne par 43 Oct 16j} Ill, lllg 10% 
3312 337! 337%, 35%) 3414 35lg] 3412 B35lel 35 3Ale 21,100] Liquid Carbonic.......- No par 35% Oct 31 161g 161g 35% 
485, 49 47%, 48%;| 473, 49 477, 49%) 48 481o 17,800} Loew’s Incorporated. .... No par 50 Oct 22}} 191g | 20% 37 
10712 10712|*107%g 10712} 107 10714}2105!2 10512] 105%, 106 1,000} Preferred.........- .--No par 108%, Oct 118i} 66 72 #86106 
214 Qio} 21, 253} 23 2c} 21g Qi} ig 214 19,000| Loft Incorporated... .-- -No par 253 Oct 28), 1 lig 68 
*17, 0 2g Zig 2a 24g =i 214 Qle 214 Zig 5,200] Long Bell Lumber A....No par 2\g Feb 14 1 l 3 
38 «= 38 37%, 38 38 38 3712 377%) 37% 3814 2.400] Loose-Wiles Biscuit_.......- 415g July 25|| 33 BB, 264% 
1077s 108 |*107%g 112 |*108 112 |*109 112 |*109 *109 200| 5% preferred............ 100 10814 Oct 16] ..-. | core -<-ene 
2514 25lc} 251g 2512] 25lg 25le] 25tg 258] 25%, 2534 13,000] Loriliard (P) Co......-..---. 10 261g Sept 18); 1 1 221 
*13814 13910} 139 13912] 13814 13934} 13814 139 | 139 138 180| 7% preferred..... diated 100 144% Aug 7|| 9812 | 102 2130 
i % % A. ea 34 7g 6,800] tLouisiana Oli. .......-- No par 1% Jan 7 
Ble 10 10 10%) 912 le} *8% 20 #814 lo Cen en  ccnhinn 100 141g Jan 8]| 4i!2 7% 62313 
202g 20%) 20 20%) 20%g 2014) 20 201c] 20! 20 4,800] Louisville Gas & El A...No par 231g Aug 19]; 10% | 12 21 
443, 46 | 4512 4614) 45 45%) 457% 457%) 45% 457g 3,400] Louisville & Nasbville...... 100 47\¢ Jan 7j| 34 37% = 6.23 
2512 2614) 25% 261g) 25 25!l2] 24lo 247g) 24%, 2414 6.900) Lagiues 0000l. ...ccccccocecces 2612 Sept 18 7g Big 19) 
13214 13214] 131le 131120} 129 129 |*125l2 129 | 129 *125lo 400| Conv preferred._...- No —_ 135 Sept18}} 50 60 07 
40 40 391e 3910} 38 38 | *37 37%] *37 *3612 500| MacAnGrews & Forbes.......10 46 Fepil9j; 21 30 424 
*125lg 127 |*125!g 127 |*125!g 127 |*126 127 |*126 196 (197 | ...... 6% preterred....... ~----100] 113 Feb 8| 130 May 138j| 875% | 95 I1l% 








For footnotes see page 2540 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Ranee Stuce Jan. 1 
for NEW YORK 8STOCE Om Basts of 100-share Lots 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Oct. 26 Od, 28 Oct. 29 Oct. 30 Oct. 31 Noo. 1 Week Lowest Htwhest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares S per share S$ per share 
23%, 24 2314 24 23 «=-2314] 23ig 24 24 24%| 2312 2412 400 1853June 
54ig 5454) 53%, 54 53to 54 53 541gi 52'e 53'4] 52%, 5314 : 
*Rio Dlg] = Bg Syl «6°84, «= Dla] #84) Dit 88 gt BBM é Madison 8q Gard vt c...Noe par 
*33—Cs«O3:! 3316 3: B4'o 344,] 33g 332] 34 G4lg) 34 B41 Y Magma Copper 10 Oct 5 
* 1! ll, *] l', °] l *I Sugar 00 4™iay 
bl 612 8 7 7%] 61e 6i2} Gl2 Giz] °6% Preterred 7| 10 May 24; 
5 ; * 579 *! o| *5% : * 54, A *5% fi 7 Oct 15 
63 < d ‘ *61 ‘ 63 64 
25's 2: 24 2: *24\4 2! 2412 ‘ 2514 ; 
13% iL ° eo} 14le 2} *14'4 4) 14% 2! 5, Manhattan Shirt 25; 10 28; 15%Nov 1 
134 3, | 144 1% Explor 3 May 23 
. , Rig Shy 7 87s Nov 1 
*34 #34 200 y 190 1'g July 22 
*l%, § *l7, 863 Preferred Jan 8 
*/g 
* 14 
3712 ; Rockwe 
12ig 121, , 12!2 Oct 29 
6%s 2.i Martin-Parry Corp N O's Jan 7 
321g 
153 
531g 
147s 
*40\4 
























































6 
171g 
3 





39% Nov 1i}*7 8% 


! 
6% Oct 8 213 
14*g Nov 1 Vlg 
6l, 
a4 
2053 
2 68 


ll 
5 


























37% Sept 11 
66 Feb 25 
65!3May 24 
ligMay 1, 
52le Oct 21 
147g Oct 1 





18le 
“t7is Co N 
2 , © par 
181g 1 ° Nashville Chats & 8 Louis ..1 
834 ie) National Acme 
Ol, 9g 3, 
32\e 
*150 
a Prod -Ne 
17% ‘ 
oo a iy mak 9 A. coron= 100 
*10 2 class B 
fe ., 328 _ tNat DepartmenstStores..No red 
321, 32%] 31! ; Nati Distil Prod No par 
*27lo 287, 400! Nat Enam & Stamping...No 32igJuly 8 


-1*188 220 |*188 224 190 Oct 25 
*157%4 1605g|*157%4 1605, 50 Jan 162!gsMay 23 
21*132 13312|/*1321!2 13312 Preferred hy 
97g 1014) 1014 10% 
*le 34 *5g 
*l4 By *l4 

73 72 

1744; 17\le 

67\s| 67 

10 934 

93,4 934 

39 3814 

5634) *55le 
*113'4 116 
*41o 6le 
Sig Ble 
28 28 le 
23 237s 
10% 11 
21 21%, 
*3lg 4 
10!2 % #410 101s 
125 125 *121 *122 125le 


140 [+125 |+125 140 
%4) 5g 






































of JS BaySeei eos ia ekSE . 2 











Preferred 
° 5g tN Y Investors Inc......No par 
>... ae N Y Lackawanna & Western.100 
3ig =Bly 3 
7 78 
37g 0 37 
* 13, lle 
eR 
1l5g 115g 
66 66 
80 83 
93 93 


= 
s 





fs 





eegeok 





*lo 1 


l 1 1 uthern 

198 | 1 é 195 19619|*15 P eo} 19% , 19612 Oct 29; 
106 *105 106 06 9 a 100 108 June 18 
2314 5g +423: 23 243, North A 9 Mari3| 255s Oct 30 
53 52%, 53 2.300] Preferred 5353 Aug 16 
4lg 4 8 4 4\g 4 5 Sag » viation .. 4%, Sept 1 

97 | *96% *9612 96%, ? 2 { 97%, Oct 16 
98%4)*_._- ec Ge Northern 50| 861gMar29| 99 Aug 20 












































For footnotes see page 2840 
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*l5g = 14, lin 14% lis = Ile lig = 15g 
55g 5 Sle = 5 5lg 5 le 5lg Sle 
13%, 14 14!g 144] *13% 14 *13lo 14 
l Lig Lig ll, *lig l'4 Lig lig 
69le 69lel 69le 69le| 67%, 6744) *66 69 
79% S8O0le] 791g 80 79 8O0le; 80 80 le 
47s 47% *4lo 45x *41eo 47s 4le 4le 
4g 41g) 4% 44] 4 4 37g 4 
23!2 2312} 23% 233,| 2314 2314] 2314 23l, 
27!e 277s) 27le 283s) 27: 28igi 27ig 2744 
3410 341e/ 33 33 3314 3341 *3212 33 
112!e9 1121!e)*112!e 112%] 112%, 1127g)*112 112% 
405, 41 40 4l'4 397, 41 ele 4lle 


105g 10,4 105, 10%, 10%, 10%, 105g 10%, 
14 141s} 13% 14 13%, 14 134g 13% 
2344 24le; 24 24434] 2414 2434] 237g 24le 
4312 43%, 43!e 44 *40 43\e] *415g 43le 























oO bo Go Or Ge bo 











Per 


2 


-¥ SSESESEES 


- 








































Park Utah O M..............l 
Parmelee Transporta’n...Noe par 


No par 
--Ne par 


J ©) 
Penn Coal & Coke Corp ...... 10 


Penn-Dixie OCement.....Née par 
Preferred series A........100 
Pennsy: {-4q ee ~ 


Peoples Drug Stores 


Preferred 00 
——s GL & O (Chie)....100 
& Eastern 100 


0 par 











Pfeiffer Brewlag Co.....N0 par 


Phelps- 


Dodge Corp 
00 “oo ee 
























































































1 
101% Sept 19 































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCE On Basis of 7 100-sbare Lots 
Saturday Mond ty Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Oct. 26 Oct. 28 Oct. 29 Oct. 30 Oct. 31 Nov. Week Lowest Highest 
$ per share | 3 per share | $ per share | $ per share | $ per share | $ per share . Shares Par| $ 3 per share 
1714 1758) =17 17’s| «17 17's} 16le 17l4] 1653 1733] 17 32,100, Northern Pacific...........100 
51 51 *50'\, 51 50's S5Ole| *50le 51 5014 5O0l4 190} Northwestern a 
144 17s 7s 2 1’ 17s 1% 17s *17s 2 2,000; Norwalk Tire & Rubber ..Ne par 
231g 23's] 24%, 26 | *24 28 | *24 28 | *24l, 281s  * . eeveerwrseeme: 50 
L15g 1%} 114% +4114) Allg Alto} x11 Lily} Ills ll'g 21,600} Ohio Oll Co......... 2. Neo par 
19%, 20 20'g 20!2} 20 £20 19%, 20 201 221s 24,900] Oliver Farm Equip new.No par 
125, 12%) 11% i12'e] 11% 12 llis 12 lll 12'4 13,000} Omnibus (The) vte.. Ne par 
4. *98 110 *98 1100's] *95 105 101 101 200 Presectea A. .ccoccoccece 00 
Blo Sle Sly Bly Sig 87% 9 Ol, Ol, 9 3,900 Coll & Co....Ne par 
197g 20's) 20 20!le] 193, 20\g] 193% 20 1914 195g 15,900] Otis Elevator...........Ne par 
122 122 12014 122 122'4 12214/*120!g 121 |*120! *120's 30 err oumottin te 
16 16's] 15% 64) 15% I6lel 15g 16l4] 154 1554 32,500} Otis Steel. ...... No par 
77 78 *76\e 79 lg| 76 77\e| 76 76 *77 7712 1,300 ~~ 9. vena 100 
#5253 53 *52%5 53 *525, 53 525g 525g] *525 *5 253 20} Outies Co............. ~No par 5g 
*116 ~.-|*116%4 *1163, ____|*1164% ____|*116% of ERE ahcal ceceeel . Beecoeoecoasececes 1 1151, Mar 29 
116'4 117!e} 1164, 119% Z120) =12244] 119!2 122'2/] 119 123!2 10,200} Owens-Iitinois Glass OCo_.....35 125 Nov 1 
15'2 15!e] «415 L5'o} 15'g Sig] 15lg 154] 15% 1548 2,700 ; 
2 2 2 2 lls lle *llo 2 lle *lle 100 
*4l4 5g 4 4 *41g 5 *41, Sig 44x 434 120 
‘ *24%, 3 "2% #3 *2 3 *21, #214 a ae eee 
284g 28lc) 2712 2812] 275, 2843! 281, 29 2812 281e 20,500 
47 48 47\4 4934) 4810 50%) 50 5114) 50l2 51% 12,100 
17le 







1414 Sept 18 
553 Aug 7 
17% Jan 11 
6 Apr 26 





612 Aug 21 
5ig Aug 6 
27%, Aug 17 
301g Sept 11 






115gMay 23 

1544 Sept 18 

261g Oct 7; 

45 July 9 

761g Aug 20 
4 Jan 








on 50 493, » . Phillip Morris & Co Lsd.....10 
*7i, Sly 734 g *71,  Blol *7lo Biel *7% Ble 400; Phillips Jones Corp......Ne par 
*73\0 79 | *73le 79 *73\0 79 | *7312 79 77 *7634 30| 7% preferred.......... ..100 
33%, 34!lg! 33le 34lg! 335g 34 34 3434! 234lg 34Als 53,200; Philips Petroleum.......Ne par 35 Nov l 
91g Oct 22 
75  .ces.eaemennedi 7612Sept 13 
lo é lo 3g 3g $9 lo * i 1,400} Pierce Oi] Corp.............25 os Jan 8 
*3lo 434) *33, 414 4 4 4 4 #334 #334 200 EPR GEE 6's Apr 15 
- 7 72 | 2.500] Plerce Petroleum....... lig Jan 8 
sane 3712 Oct 23 
mags Fs 76\_2 Jan 26 
é { 5g QOlel 300! Pittsburgh Coal of Pa... .- 127g Aug 13 
*361, 44 | *3614 4234] *361, 41%] 37 37 | *36 36 SSGl Sees erccecdoceess 00} 28igJuly li; 44% Aug 13 
*175 181 |*175 181 {|*175 181 {|*175 180 |*175 | ee 8 een Pitts Ft W & Chic pref_. MEI + 100} 172 Febi4} 180 Aug?l 
61g 63 6 614 61g 634 Glo 653 634 13,700} Pittsburgh Screw & Boit.. No par 5ig Mar 13 9 Janil 
44 44 44 44 45 45 45 45 45 47 90| Pitts Steel 7% cum pref..... 100} 221gMari13); 55 Oct 1 
*11, 2 *1ll, 2 *1ll, 2 *14, 2 *1l4 ,_. fee Pitts Term Coal Corp......-. 100 1 Mar 2i1 2ig Jan 12 
*10'0 1414] *11 1414] *11 1414] 12 12 | *11 *11 10 eel TIRE 100} 10% Apr 4| 16 Sept13 
273, 3 *23, 333) *2%, 3 23, 23) *2%% +23, 300] Pitts ana United...........25 114 Mar 20 3!2Sept 11 
5le S5lel 55le 55lel 54 55 | *52 54lo| #515 53le ef AE 100] 24's Apr 4| 69 Sept 9 
*15 16 *15 16 15 15 *1i2 1514) 15% *14 110 vembanh 6 Weat Virginia ..100 6%June 4| 17!4 Aug 14 
71%, = 2g Zig «=Qigi 134 QZigi *1% 2 *154 *144 100] Pittston Co (The).....-.- Neo par 1 Mar 21 2%g Aug 30 
10!e 10!le} 10!4 1055] 1014 10%] 101, 10!lc} 10), 10!le 3,600] Plymouth Ol] Co... ....--.-- 5 61g Mar i15| 115gsMay 17 
8 83,) 9 Ql, 83, Yigl 83, 87% oy) 97g 12,900} Poor & Co class B_...... No 6's Mar i5| lilg Jan 9 
44, 41, 415 Abg 4in 412i 415 410) 4% *41\g 1,800 rene 8 Rio-Am Tob ol A.--Ne a 15gMarl9| 4%May 10 
1 l 1 lle 1 4g 14, 1'4 lig} *1 *1 0 eg RR 4 Feb 28 lig Jan 8 
Slo Sle Sig 8l4 77, 8 Big Bly 8 8 1,700 tPoesal Tei & Gabis 7% —— 100 4*sJune 13} 165 Jan 7 
l5g 17% 13, 17% 1%, 1% 17g 2 2 2 9,800 i Steel Car....... No par 5g May 14 31g Jan 21 
134g 13%. 3 13%4] *123, 134] 131g 141c] 13%, 14 S06 UR dU CREE a 6igMay 14) 17 JanZl 
50', 51 5014 Site} 50 51 50 50%) 50 50 6 ,800 procter & Gamble-....... No 42% Jan12; 53% July 23 
*119 1L19!e} 1191e 11919! 1191g 11944)*119le 11944) 119%, 119%4 860} 6&% pref (ser of Feb 1 99) --100 1156 Jan 2)2120%May 24 
Bio 435%; 431g 44 431, 44 44 45%4| 437s 44 17,400) Pub Ser Corp of N J....- No par| 20% Mar 5) 45%, Oct 30 
*OY 9955} GGlg GOlgl QOle QOlel BGle GOlo} *99l,4 9914 9001 $5 preferred_........- No par| 62% Feb20| 100 Aug 6 
*112 L124) 112%4 LLQ%gi*112 § 1121e]*112 11216|71121e 112%, 900} 6% preferred.......-.... -100} 73 Maril4j 113!2Nov 1 
*124 12510] 12510 126 }*126 129 1|*12614 130 130 *128 400| 7% possesses ERS 100} 85!gMari8} 130 Oct 3l 
*1437, 14410] 145 145 | 145lo 145101/*144 1447,/*142 14412 300| 8% preferred.........-.-. 100} 100 Mar 14} 145'2 Oct 29 
*111 Li2si*l1L = 1127%)*110 8 =11279/*1105g 11215) *110% [#1105 — Bae: B acess A dearally 5 faeg pt$5...Nopar| 99 Jan 5 113 July 30 
331, 341,) 34 $5\g1 347g 355s] 3555 37 357 36le 41,300} Pullman Ino........~.--- 0 par| 2912 Oct ll| 52% Jan 9 
11 ills] 107% 12 113g 117) 114g 11%} 115 113, 117,100} Pure Ol! (The)........-- No par 5% Mar2i; 12's Oct 3l 
5 106%) 106 108 | 10712 109 | 10914 111 | 110! 111 1,600} 8% conv preferred_....-.- 100} 495g Mari18} 112 Oct3l 
*93 (986 93 98 97 99 98 991 98 98 3,400} 6% preferred ...........- 100} 65 June 25) 9%!2 Oct 30 
16 16 16 16431 16 1643| 16 16x; 16 16 6,700] Purity Bakeriles........- No par 8% Feb 1} 17% Oct15 
Rie B3,, - Rly 74, 8 753 8 734 77s 139,600) Radio Corp of Amer..... No par 4 Marl3 Big Oct 16 
55%, 5614 553, 5614) 55%, 56 5614 5614) 5614 5614 ee | se 50; 50 Marl8| 62'2 Jan 25 
Zig 79le) 77 79'4]) 764% + 7612 7914) 77 77'2 14,100 Preferred B.........No par; 85%Mari2); 81 Oct 21 
5l4 ple 47% 51g 47s 47g 5 47s 47, 40,700) tRadio-Keith-Orph.....- Neo par 14 Mar 13 6 Oct 2 
243, 25) 247, 25 243, 247, 2410 247,| *24!o 247 ,000| Raybestos Manhattan...No par| 16!gMarl13) 26!2 Oct 15 
3514 35!e| 3514 354] *35 354] 35 35 3414 34 FF fF £4") SSR ES: 50| 20% Mar28; 434 Jan 7 
*40lo 431g] *40lo 431g] *41 43lg] *40le 431g] *40lo *41lo 43g] _...-- SS nee anes 60; 36 Apr 6 4212 Oct 14 
*35lo 36%;1 *35le 3610! *35lo 361e' *351e 36 *35 lo ie ~ Ser oo. if - - ane .--50| 33 April7| 37%May 14 
*9 G3 9 i) Bio S8lol *85g Oigi *84,4 y 2,600! Real Silk Hosiery........ — 3ig Apr 4| 11 Aug i6 
59 63 1*59 63 | *60 £63 | *60 63 | *60l4 00, Gh i... 0 OEP REO 100} 20%g Apr 2| 6412 Oct 18 
23%, 23, 2 yA. 21g 2% 214 244 2g *2\g 2,500] Reise (Robt) & Co...... Neo par 1 Mar 26 3 Oct25 
7 17 | *15ie 167| *14 17 | *14 17 | *14 *13 1 lst preferred............ 8 Marl2; 17 Oct25 
47, 15lg} 14%, 15 145, 15 13%, 145s) 14 144g 14,700] Remington-Rand...........-.- 7 June lj 15'g Oct 26 
ie, ~ eS PS ae Ge RR A. BF ke 2 QE OS oe” ieee re lvt preferred...........- 100} 71% Jan15; 99 Aug 26 
Jia 77\2| 7753 78 7710 777%%| 7712 78 78\4 78\4 0 Re 69 Aug22}; 78!2Nov 1 
3lg 237 2312 2312} 227 23! = = 23 231g 1,400} Prior preferred...........-. 21's Oct 15| 2312 Oct 23 
*102 117 |*102 4117 #|*102 4117 #|*102 4117 #(|*102 ORGn SEF. B eauded Renns & Saratoga RR Co... 98ieJune 10} 110 Mar 1 
45, 4le 4\g Ale 41g 414 37, «= lg 37g 4 18,400} Keo Motor Car...... Pea, 3 24 Mar 13 45, Oct 22 
18 183g} 177g 1833) 173, 18%) 17!2 18ls| 1753 18 63,100} Republic Steel Corp.....Ne par 9 Marildi 19%Sept 9 
81 81 81 S8lle} 80 81 80%, 81le} 80%, 82 4,700| 6% conv preferred__..... 285, Mari18| 83 Nov 1 
85\4 S85le| 843, 85 B4lo 85 8514 86%;) 86le 8612 3, 6% conv proir pref ser asoma 7812 Oct 2} 88 Oct 2i 
9 9 + Dg Ql *9 Glo Ylo Ql» 91g “4 1,300} Revere Copper & Brass........5| 5', Apr 3 9%, Oct 18 
*20\0 21le' 2lle 22%} 23 23: 23 231o} 22 22 ct te  y ee OTE 10} 18 <Apri7} 23'2 Oct 30 
101 101 102 1054} 105 105 | 10612 10712} 10812 *105 NERS hve NR Re 100} 75 Apr 9} 108!2 Oct 3l 
247, 2512] 243, 24101 24 2453) 245, 25 241s 2434 3,300} Reynolds Metals Co ....No par| 171g Apr29| 26% Oct 21 
#10910 110!2\*1097s 110 |*109!2 110 110 110 |*110!g *109 100} 5%% conv pref..........100] 101 June 10) 1104 Oct 22 
= FF 2614 2655) 25% 26 2544 265s) 25ls 2434 4,500| Reynolds Spring ......-.-....- 12% Mar 20; 27% Oct 22 
5634 567s) 561g 5644) 5614 56%) 5612 567s) S6le 565g 17,500) Reynolds (R J) Tob class B...10) 43'gMar 26; 57 Sept i2 
*58%, 68 | *63 68 65 6514] *65 6544) *65 *65 7 YR” ci a area aaa 10} 65% Apr22) 65'4 Oct 29 
164%, 17 17 17 19 19 18 1853] 181s *181g 1,100) Ritter Dental Mfg......-. No par 54 Mar 26; 19 Oct 29 
*28\4 2833! 28%, 2843] 28 28 28 2814] 28 284 3,100 Roan Antelope Conver Mines ..' 21% Feb25 30%May 17 











For footnotes see page 2840. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Oct. 26 


Monday 
Oct. 28 


Tuesday 
Od. 29 


W ednesday 
Oct. 30 


Thursday 
Oct. 31 


Friday 
Nor. 1 


Sales 
Jor 
the 

Week 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


Jan. 1 


Range Stuce 
Om Baste of 100-share Lots 





Lowest 


July 1 


1933 to| Range for 


Sept. 30 
1935 





| Hihen | 





$ per share 
*44 


7914 1 
*10414 105lg 


14 


*125!2 12714 


55g 

473 

7 
18 


1712 
*2 


*113!g 113}2 
37 «637% 


28 
*2114 
49 le 

27 
655g 
2g 

6 


99%, 100 


*41 

8) 
621s 
9l4 
*10%4 


80 
*1291> 133° 


3714 
71le 
19%4 


103 
7 


444, 


*75 
3344 
121g 
13%, 
44 
7812 

*1041\4 

141g 


57s 
5lg 
712 


18 
19 
21g 


2814 
22 
497, 
27 
661g 
21g 
6 


48 
181g 


31%, 

87g 
104 
19le 
36 le 
59le 
11% 


314 
28 le 
Slg 
24\g 
278 
2012 
1012 


4 
*12915 
3714 
714 
20 


371s 
72\4 
20 





$ per share 


8 
113% *113ig 11319 
364s 


2 
2014 


7712 
*104)14 105ig 


$ per share 
44%, 444; 
*3 34% 
20% 2i1'le 
lig Lig 
15s 144 
*7%, Biz 
*141, 18 
3410 35 
*109 110 
110'2 112 


601» 


31g 
65 


141g 
12515 
64g 
5l4 
7 714 
1714 1712 
174g 184% 

Zig Zig 


14 
124 
57s 
%8 


371g 

28 

22 

49 

2714 

6544 
2 


614 
45 
1818 
114 
67g 
2 72l2 
120 
2614 
27g 
1l'4 


27% 
22 
485g 


#1291» * 
37 
703g 
20 








116 


4 
12012 12012 
251 


$ per share 
45 45\s 
*3 34, 
205g 2i1ile 
1 ] 
*llo 15 
*s8 Slo 
*15 18 
341g 35 
110 110 
110%, 110% 
llle 
504, 


lllg Illes 
101%, 102 

11 11%, 

_ 184, 


5g 
l3!o 14ig 


5 
7 


167g 
1644 
2 


181g 

11%, 
634 

73 


25le 
27s 

ll 

221, 
74 


1914 
lg 

3 
734 
71g 
2234 
314%, 
872 
97g 

18 
3834 

60 


12910 133 
3612 37%, 
6912 707%, 
201g 203s 


730 0= 73 
*120 12012 
3g 263 





$ per share 
4512 45l¢e 
Big Big 
2012 21 
1 1 
15g Ss 15 
*8 S12 
*1414 
34 


18 
*110 


34le 
110% 111 
*ll 


3l4 





14014'* 
25le2 
‘1812 
94g 
1314 
27 
614 
7% 


8 
11358 
367s 
277s 
22l2 
487, 
26 le 
6644 
2 


614 
48 
175g 
125g 

71g 





$ per share 
477s 


3% 
2l1le 


2 
14014 143 
2514 26 


18 ‘181s 
9 

127s 

*24lo 





Shares 








7% preferred 1 
Snider Packing Corp....Noe par 
Socony Vacuum Oi] Co Inc....15 


00| Solvay Am Invt Tr pref....100 


00 
88 ,400 
160 


21,000 
18,200 
18,100 


3,200 





Preferred 


Southern Calif Edison 25 
Soutbern Dairies class A..No par 
Southern Pacific Co 100 
Southern Rallway 

Preferred 100 

Mobile & Obio stk tr otfs _. 100 
Spalding (A G) & Bros...Noe par 

pa... preferred 100 

pang Chalfant & Co Ine pref.100 

ve Withington N 
Spear & Co 

Preferred 


Conv preferred A 
Spiegel-May-Stern Co...No par 
erred 1 


Stand Comm Tobacco...Noe par 





tStandard Gas & El Co..No par 
Preferred N 


$6 cum prior pref 

$7 cum prior pref 
Stand Investing Corp....No par 
Standard Oil Export «|, 





Preferred 00 
oo age A Co (The)....Noe par 
Superior Oil 





300| Superior Steel... orca 





Sutherland Paper Co 


00' Sweets Co of Amer (The) 





a a 25 
tSymington Co. 
Class A 


me. £ aa ool 
tp 





900 
000; Transue & Williams 8t'l.. No par 





Tri-Continental Corp...-. = par 


00 6% preferred 
Truax Traer 


Under Elliotts Fisher Co ..No par 

Preferred 100 
Union Bag & Pap Corp...No par 
Union Carbide & Carb...No par 
Union Oi! California 


$ per share 
Mar 12 


Apr 18 
oe Mar 13 
%June 6 


1 Apr 3 
6 Apris 
12 Mar 4 
321g Oct 3 


105g Mar 13 
3 May 6 
12% Mar 18 


1212Sept 18 
12253June 4 
21g Mar 15 
lig Mar 15 
1% Mar 15 


4% Mar 15 


ligJune 10 
53% Mar 29 
12612 July 17 
29 May 28 
44 Janl 
14% Feb 6 





S$ per share 
477%, Nov 1 


21% May . 


Jan 
113\4June 29 
1141!gJune 19 

12% Oct 7 








50 July 23 
3114 Sept 21 
38 Oct 3l 
12 Nov 1 
10412 Nov 1 


2914 Nov 1 
15% May 24 
112 Oct 1 
28%, May 24 
150 July 5 





26%, Oct 30 
5% July 12 
21'2Sept 11 


3614May il 
1312 Sept 18 
15! Oct 22 
4712 July 22| 
84 Oct2l1 
105's Nov 1 
19'g Jan 3 
130 Apr 9 
6!2 Oct 28 
9l4 Aug 17 
114g Aug 17 


2553 Aug 12! 
271, Aug 17 





677s Aug 13 
21g Sept 10 


23 =Oct soll 


9 Sept 30 


2012 Oct 21 \s ig 


73 Jan 4 
353 Sept 30 
07g Jan 9 
7%, Oct 28 
23% May 17 
36%, Feb 19 

914 Oct 7 
12igMay 14 
25% Jan 10 
3934 Nov 1 
6012 Nov 1 


10353 Aug 17 


4312Sept 4 
97, Aug 9 


7212 Oct 21 
20*3 Oct 30 








#7 43% 











For footnotes see page 2840. 















































New York Stock Record—Concluded—Page 9 


































































































Volume 141 2849 
Range Since Jan. 1 1083 to 
HIGH AND LOW SALE PRICES—PER SHARE. NOT PER CENT ~ hletatn 14" -_ on teas of Sab che hte Sept 3 feat jem none 
Saturda Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE 
Oct. 26 | Oct. 28 Oct. 29 Oct. 30 Oct. ; Nov. 1 | Week Lowest | Highest | oe Low High 
Par| $ per share | $ per share |\$ per sh) $ per share 
+ Jima D6%| 4 D6%l Odig OB%l Odie Odiel “Odi OS | Sale OBtal 5 'Bo0) Untom Pastiie ~----100] $2!2 Mar 28] 1111 Jan iol! 82% | 90 1 
, e01- Preferred... . niente 1 ar 2 
‘fe 38 ot elo 2 oe | oe 22% 2314 2,500 Union Tank Gai~.-77--"We par| 20% Oct 16 Sein Jute 17 138 15% = 25% 
20° 20%4| 19% 20t| 20 20% 1955 20%] 1955 20%s/ 19% 2014| 30/400] United Airorats eS 9% Mar 13) 21%, Oct 21 Sig 1514 
"> sl 6 Sel 6% oc] 9° onl ‘on onl ou oe Stans] Games Air Lines Transp ¥#6..8] 41gMar13| 10% Octiij| 3% | 31 619 
4 . Mn 47 e731 143 *131 147 *13le 147%] *13le 147%, 100; United American Bosch_..No par 7 Mar29; 15% Aug 2 7 8 17 
‘ae oo seni S$; 23 | 22% 230) 23. 241 353 241g} 8,900] United Biscuit --Ne par} 20%4May 16 ig Jan 9) 19 31% = 30% 
12” 112 [11218 11434|*11214 1144 #11210 11481112 114%] "11218 1148! tol Protea 100| 111 Oct 1| 118 Aug 7|| 104% | 107° 120 
112 112 |*112!g 11445)*112', 114 “i *11214 1144, 4 703, 71 4 713, 2.000] United aoe - No par 46 Jan 28 71%, Nov 1 204 35 5035 
71 3=671%) 7 71lg] 71% 7 12 _ 208 Ub ae 4 + th +: Ly sae United-CarrFastener Corp No par| 17!2 Oct 3| 20 Nov il2 5%]... .." 
ty By = Rie ee ie ~-Sr w e >  e ee > 61s|223,600| United wanee-e----NO par| _11g Feb 27 Augi7}} lig] 2 
4113 41% Pith 425 413 421 42° 427%] 4213 4212] 42%, 4319] 25,100 on paaaneeae~-NO0 DOT eayam . in ~ “ene “on ist 
1g 105s] 12,300) United Drug Ine_.____..- siiaindl 
PAB) ISS APY 1 HY 1) ta Hel 1S 89) el Gag Beebo cansmn—-as]eamacial Heat 7] S| SS Hae 
siaane ar 2 
45s 475] 48, 47s) dig 48] dig a] dla 456] 455 4%] 8,300] Unload Mieotrio Goal a._-Ne por| Staduly 18] Tis Jas 7 oe 
8 4 8 2 2 : BR 1 1] 92%May | 2 
2} 68%, 69%) 7,100) United Fruit........... 0) 60'2 Oct y 
714 1712 171g 71 Iva {7s 171 is | ize 17a, 1712 1734 51/000 United Gas Improve.....Ne par oe Beer 18) orn oH as as oon 
2 “ o 871, Mar 2 
*10714 107%] 1073, 1073s] 10712 10712] 107 107 | 107 107 |*106%s 10712] 1,100} Preferred......._...- .No par 
- a eh ee el mh Oh ke el 100! United Paperboard.----...100! 2! Jan28  6%Sept 27 . 15% 35s 
ne. S4 ee United Plece Dye Wks...Vo par| 1uJune 3 Mm] 66 = 13% 
gee Bec Be Kgl: Sere epee, gern ume. Ss a pee Ny eee i 8 Bo A ee 
6 6lgl 58 5%) 58, 7 ee ee ee ee ees -oce 2 
a ee ee ee eh oar| 46. Apr 3| 78 Oct2si| 46°] sa. 76 
. i = a SS 43 6453 65 | 65 65 1,100} Universal Leaf To .-No par| 61 Mari5) 66% July 15); 37 40% 63 
*64 G4l2] 64l4 G4ly] G4lg 64%] 6414 64%, ts 154l4) 154 1541 '170| Preferred................ 100} 132%, Feb 9j| 15412 Nov 1]/ 108% | LI2lg 140 
153 153 | 15312 15312] 153 153 | 15312 153l2 os. so. 30 30 2 670| Universal Pictures ist pfd...100| 29 Aug 3 151} 15 16% 46's 
3512 3512! 38 40 384%, 3914] 3912 3912 39"2 130 13g Ilo] 25,700] {Universal Pipe & Rad........1 7, Oct 16] 21g Jan18 1g % @«=C 
% 1 . ‘8 8 . 1012 13%! 1212 1312 3380 Preferred............. ...100 9%g Oct 19; 193g Mar 6 44 ay 624 
10 le 10le *10lg ll 10_ 101g 4 a 19!a 191e 1934 201 3°400 U g Pipe & Foundry ce 14% Mar 14 22 Jan 7 12 15l, 33 
191o 197%} 19 193g; 187, 1934] 191g 19% Ris, sna 203, 20%, 8001 Ise preferred rea par| 19% Jan 7| 2ligJune25|| 13% 16ig 105 
*20!2 20%) 203, 20%) 2012 20% oo 2012 = 1. 97 278 200! U 8 Distrib Corp. ee a) No par 5gJune 24 312 Oct 4 53 llg 4 
*1% 3 *2 3 *2 z a4 3 17 4 18%. 17 8 174 930 — eee 100 5 July 26 2038 Oct 4 4 4 14 
"26° 264] 2512 26°] a6 geil 57 obi 24% 25°] 25%, ant] 2.4001 U --No par} 11 Mari4) 26% Oct25) Ul | IL 37s 
10% 11°] toa 11 | 10% 10%] io% inal ioe 11] 11° aitl 3'500 US & Foreiga Socur “No par} _41gMar12| 134Sept 91 49| 6 15% 
10% 11 10% 11 10%3 10%) 10'2 11's ante gsiel 89 80 4 300 No par| 6514 Mar 26] 90 Augi6 | 60 634% 78 
54 Baie ‘= oat cos aaa ‘Ee rt 8334 8415 8314 8414) 5,400 U 8 Gypeum agin ct roded 401g Mar 12) 84!2 os Pte aa° a 
2 2 2 ‘2 3'2 53% 4 - en a. ee 1 Jan 11| 160 
1592 15912] 1592 15912) 15912 160 | 160, 160, | 160, 160, |*158, 160 300] OE U 8 Hott Mach Gorp.22.7.--5| 5 Feb 6|  9%Sept27|| 34 | é% ‘10% 
8% 47%| 4612 47°] 457% 461{ 44% 46°] 4615 46%] 4612 475] 12/600 U8 Industrial Aloobol---Ne po] 85% Maris} 49° oct 2il| sa" | ss 64% 
463, 4733) 4612 47 457, 4614 4 2 7h 75s] *7 5001 U 8S Leather v ¢ c....._. Ne par 3ig Mar 15 91gSept 18 31g Sig =e 
as 14h] 100 15°] 1418 1454 1312 141,] 1312 135| 14 1419] 2,700| Class Av t0-........ 71a Mar 16] 16" Sept 18 P p 19% 
“69 72/1 69 72 | #69" 72 °1 69 70% *69 70 | *69 «70 | --2-.. Prior preferred v 3 0.......-100| . bap 44 pay : aca 
: 7, 1 Real Impt.....No ar 4 
145, 14%] 14° 14%] 13% 148| 13% 14°] 137% 14] 140 15°1 20/1001 0 8 Rubbern on -- We par atic Mar 18 soee San Tl ase] See +i 
98 ‘8 14's — 2s '100| ‘188 preferred............. 100 1g Mar aD 
06 9614| 95% 9710] 05% 961 943; 96] 95% 9614 96 9819] 9:300/ UB Smelting Ref & Maia----60| 92, Sept 11] 12418 Apr 25]/ 58% | 96% 141, 
si. oe oe oe oe 7: > ‘| Tile 727 ferred_.... . 50; 62% Jan = : 20% 597, 
“467 in 1612 4715 46% 47% 45% 16% Hi 4612 45% is 114400 U8 Steel Corp eee = Ton bor i. 1158) ane = oa 67l4 90's 
8 2 . ‘ 2 
135% 139% |*135 1397135 1397%|*1361, 1397%|*136l4 1397%|*13612 139%] --’---| U 8 Tobacco Ne po] 119%, Jan 4| 140RMas 16]| Bia | 99 190 
*1357g 1397%|*135 13973)*135 13973)*136!s — o 1601. 1601, 16916 ce Sn i cede oe ie 100} 149% Febil| 165 Aug 3/| 1245, | 126 160 
eo Ohl 2% ael 2a 31 2% Bia] 28 31 25q M1 9,900] Uellisies Pow a Lt A — Se: i Cae et ee 
253 23% 234 ‘3 i ‘8 8 ct - ~-sf * fae Or lg Mar 15 ll4 Oct 28 2 . 
54 26°] 2612 2613) 26% 2616] 271.28 | 28% 20] 30% _--| 180] \ Preterredee..-------.----400| 19% Aprii| 29° Oct3il| 19% | 194 22%, 
2514 26 2612 2612] 261g 261s oe - 2 4 +a ane 183,1 6.7001 Vanadium Corp of Am...No par| 11% April] 21% Jan 7 Ll 14 31%, 
18 18 | 17% 18's] 18 1853) 177% 18% 30% 31 | 31% 31%{| 1:900] Van RaalteCo Inc.........._. 5| 11% Feb 7| 32% Oct 16 41g 12g 
10” 111% 11012 1101 11018 1101 11012 112 |*1 1012 112 [#11016 112 |” 50 7% 1st pret... i fay 8 Al Oct 18 234 "24% 30% 
#110 2 2 2 2 2 2 = ee 6| 34 May 
i be ee i ee 
"OU Tht] 41g aig] 37 3%] 3% 4 | 4. 4%] Att 4tel 18,400] Virginia Cafoline Onem we gor! 3'sMar18/ 4% Jan 3]/ 1%) 1% 6m 
8 8 s 8 ‘8 : : 17ieJune 1 Nov 
2912 29%) 2812 2812] 2812 29 | 28% 30 ae oo Sit — 14,200 F See aa" Jan 4| 1201s Oct3ill 57% | 60% 84 
*115 121 [#119 121 [*118 | 121 #119 121 | 120%2 12012] 119 119 a vaaieen aba bow Oat. ile yar| 72% Jan 4| 110 Octizi| 60 65. «80 
‘93 4| #3 4] 4 4/1 93° 4] #3) 41 93 4'| 10] Virginia Iron Coal & Coie...100| 2 June 22| 4% Septiol] 2 | 8% 9 
oa - van . oun B. fm, J 22 *16le 22 *16!2 22 5% pDret...........---.-- 100} 15 Feb19) 15's, Feb 28 1S ew 
2 9 2 2 46 (| "40° @@ * “S0°S 44 ! women 8 
= . = 631g Mar 29; 83 May Il0i| 36 §2 
*70 74/1 *71 «+%74 | *71 «+%74'/*70 74 270 74 Pett: 74 | ------ hy - 2 upguenmeenemmees * 100% Feb 5| 11612 Aug 9/| 95 | 95 112 
*115 oec-e *115 -— *115 ~ oe *115 ” 1%,  * m % 17 ~ 1%, ~ 1.300 Tw. i AMS SEIS: Pe 100 Apr l 233 Jan * I 1% 4% 
Ste 3%| lz 3%] B12 35] 3% Blo! 3% «Bal #31g Sia] 15500] Preferred’ A-a---7-77-- 100 1% Mar a khum iitkh Ss 
2 4 2 °4 — +, ot a ee, re 100 1 ay an 
253 25g) #2140 21a] #214 254 “ae 255 = - ¥. on , a Waldort System..._...... No par 41g Mar 15 914 Oct 23)|\© 3% 4 a. 
291 29 291 291 2915 291 201, 203) 2915 2914 28%, 2935 2,200] Walgreen Co...-_------- No par} 26%June - oan” = A. ‘ =e Ht B+, 
914 og 2 2 ee oS eat + ‘ lil aa 4 Jan ‘ pr 
#11812 118%) *11812 118%)*11812 118%] 11812 3G] 35, 3%] SR ya 8,000 : Walwo rn Co eatin No - a Feb 28) 414 Oct21/) 1%) 34 6% 
3° O°] $85 94] east By 8st Bs] *8te Bs] sBig Bel 200) Ward Baking class A--..No par} 6& Mari4| 10%4July17|| 6 5 13 
9 9 | *85% 914) *853 8% 853 85s 4 t. . ©) to oa opar| 1% Feb28| 24 Oct17j| Is 14 Bs 
-— 24.2 2 > 41 | 93012 40 | 3012 40 °| #3912 41%4| 1°700 le eeneeetieninn 100] 281g Jan 12) 431, Aug 6/| 24 a 
“7% Sis] —7l2 Til 7% —-T5| Tle 75] 7% 75s 72784) 43°500| Warner Bros Pletures...77.-- 6} 24 Marl5) = SieSept 18|/ 2 | 3 Ble 
i MR -D) a | i” P,. 4hio 4614 ‘980| $3.85 conv pret_......No par| 141gMar13| 47% Oct 25)| 12 15 31% 
on oe oo Oe oe s | 3,400] {Warner Quinian...... 0 par} %sMarl5) 1% Jan 2 2. oe ee 
5g 5g 34 . 4 4 ai. - 4 4 33 374 8.100 Warren Bros_.......-.-..~ No par 21g Mar 15 61g Jan 7 22 Bl a 
0% 10% 812 10 '| 10% 12°] 1112 11%) *11% 11% #105 11% 700] Convertible prel-._..cNe par| 7% Mar20| 17 Aug 6] 7%| 8 . 
*93g 107%) *812 10 107, 12 11 2 ty, Ly 2214 93 23 4 9001 W Fdy & Pipe......No par| 2053 Aug 7| 32 Sept19 131, 13's 381 
"ie 6 | 5% 6le] 6 Gig] 5x 5%] 95% —57| 5% 5%] 2,800] Websror’ Emeonlobe. No par} 4 Marl4) 612 Oct22)| 3 > 
5% «= «6 5% 6 6ls}_ SG Gigi 9% (OM gn gs +80 ‘ =. on 00} 85 Apr29) 90 Febis|| 60 65 00 
"ot . "a Ti "7 ” ‘th + Ty) #1 14] 91 "ig Wells Fargo & Co... -------.-- 4! =, B -.. re R, a sen a5 
° 4 4 ‘| 60 &il,l 40% SOlel £0 &Olc| 12 G00) Wanesm 7 Oo @ner warift - Jan 15 2 
o° asl os a3 1 ga” 54'l eee sal os oan! G6 nl eel a No par] 72” Jan20| 8414 Oct 3il| 49 | Bay 74% 
83 83 1g 842 ’ Orly ts le 70 
. sia 34 Mar 6| 85 Nov li 34 441, 
gue sul ge | gt gael ars ar Shr aM St. 88 | 2aa] Memreemmercen a sope] Beer os Sarai Ba! Se 
*92 «8695 J . 4-4, A ..---100} 36 Maril4} 86!2Nov 2 
18° 119 [#11819 119 | 118 11819] 11714 118 | 117% 118 | 117%2 1171s] 180] Weee Benn Power ‘pret...--100] 104% Jan 17| 120 July 20|| B8ip | BOl— 110% 
$118 119 [*118t2 119 | 118 118%2) 1A7t2 118 | 117% 118 | 11712 11712 i a: oo 1001 95. Jan 2| 114 Aug i4|| 78% | 78% 108 
*112 11312) 112 112 | 112 112 | 112 112 | 112 112% _| West Dairy Prod cl A....No par} ilgJune 8| 2% Jan : , ae a 
afore Seeewbans Paekeees. fore Bete Seem: Secrempece fee: | tech ey 0 par ‘sMay | 7, Jan : o 47 
"a> “sel "s" “tel "Ss “Sl ou Ol mh ta &! 81 tana ee 1 5igMarl5|) 9% Jan 7|| 5g 7's ‘ 
8%) 8 84) 8 8 7%, 8 74 a > 1B __ bg pent ee — 79 Mar 30| 16% Oct 25 73 9% 23 
“Sy Tl inp wm ml ie id te om 1d ae 100} ligJuly 19} 3% Jan 7|| 1's] 2% 8ls 
a 2 a al ae aul am ani og ail es al 1'900 ets 100; 2% Foo20 = ts Jan Ti oe | te Lis 
2 63 | Gitz 63%| 611 62'2| 603; 63°| 60% 62's] 6214 631s] 58400] Western Union Telegraph...100| 20% Mar 14] 64%, Oct 21!| 20% | 2015 i 
62 63 | Gllz 63%) 6114 6212) 60% 26 26%| 2634 277%| 29/300] Westingh’se Air Brake...No pur| 18 Mar27| 28'5 Aug 13)|** 15% | 18% ; 
2514 27's 26 274) 26 26%) 261g 27 S8ie 908 8910 . 63.300] W, house E] & Mfg...-- 50| 32%; Mari8) 91% Oct24;; 27% | 27% 47% 
87 88 87 89%] B8!2 91%) 885 915) a + t+, a - — leg re ceremeie 60| 90 Feb 5| 120 Nov 1j| 77 8295 
“Eee ee.) ae ‘att ase. SVGl age ae 1 S00, Sed os Bud oven Weston Elec Lnstrum't-..Vo par 10 Mari8| 31!2Nov 1j| 5 6 
36| 37 °| #36 36%| 37° 37 | ©3510 361] 35s 37 °| *35t2 37°] 2401 Olam Ae No par] 29 Jan 4) 3714 Oct17|] 15 | 16% 20% 
"23% 24%| 2314 23% 25 23% 23° 231c] 23% 23%] 2312 24%| 9,700| Weetvace Ohiorine Prod. Ne par| 16% Ddar 13 Sat ml ie 6S 
— Ss 2 Se 5" 5 | * “20 35 | ../...| Wheeling & Lake Erie Ry Co.100]} 18 Jan 3) 35!2Sept 
*20 40 | *20 35 | *20) 35 | *20 35 20 35 0 Z. . one _...100! 25 Mari4| 47 Octiliiji 21 24 36 
a del aa al ke Se ae es oe ed es "6,700 Whesling Steel | — ese par) 14% Mar28| 28 Nov 1|| 1llg| Ills 29 
a ee ee ee ee Se ON ee 2 a 100| 4613 Jani2| 94 Nov 1)| 34 34—C—ti«*ST 
"TE ible! Sala 18. | B4te late! Sale Solel 16 letel 16 Seth €5.0nel Wales baeeae -7-. 501 6% Mar15| 18% Jan 3|| 6% | 15 28%» 
15 1514! 14le 15 14le ioe 145g 161g! 16 16s ° aes a “a 19% Oct 4] 26% Jen 9 13 31% 31% 
15% 15%) 15% 15%] 15% 15!) 15 15 Mt aT in 7 tee White Sowing ~ ad dag par| 1% Mari5) 2%July 29]) 1% a. * 
its 11%] 12 12%] 1238 12% #12° 12161 11% 121 #1112 12 | 600]  Oonv preterred..---. wore ° ete ee ae fe 3 ba 
*11'4 11%) 12 121g} 124 12%) #12) = 122 ant Sig) 92. 21 600| Wileoz O11 4 GCas........-.... 1 Mari4); 2% Jan 8) 1 é 5% 
ig 2igh Zig Sig 2% at Sig Sle , ‘ . Wilcox-Rieh Corp class A.No par| 34 Feb 5 a ge a4 .* “ ome 
ate CE Pose oepet epee) ened cose (beg: eres \ Otay Mom ena Sane ioctl 3%, Apr 3 8 5 
67 673 67s 634 6% «7 7s} 49,300) Wileon & go manne noe No par| 261, Feb 7| 31% Jan 3|| 11% | 124% 32% 
70 71-1 70 «71 | 71 Vi% 7% Fi%| 72° 72 | “7ize 724q| Di00l $6 pret... - ~~~ oe = oe oe Ten ae 41% 55% 
ee is | 57% SBtel 57te Saal 56% S7z| 57% 58tel 6Bie Soil 26°7001 Wealeerh ih W) Oo... --10| 61 Jani15| 65%4June! Me 
tae aos] os Sis] 0° 2c] 0" Sie] tot Soe] oe $14] Thm Wormiagion e Weston] Hissar a] ite dan 7) tim | ia 30s 
1912 205s 5g 2Ziie 2 2 ull a" ‘ ‘ 100| 251g Marl 9: c 2 
~ - ~: Q: - o| 477 477s 4610 49\4i 3,270 DI Mnedsesosovods 2 42 
45\4 47% 47%, 49 47 lg 49% 47! 4812 5 . ree wees 100 20 Apr 4 40 Oct 28 20 35q 
a7 a71:| 4912 A9te] 4914 49151 4714 4714 47%, 49 | #471, 40 | 60] Wright Actonsutioal-.-22No par| 351g Mar13| 53% Aprzall 12 + 
— ne Bo BB ie a a 900| Wrigley (Wr) Jr (Del)..No par| 73% Mar 13) 82% Apr26|| 47% | 6419 76 
“gate Sato] #32% 3421 3450 3481 3412 34% 34% 35 | 34%q 34%] 1,500 Yale & Towne Mig Co... 95] 17% Apr 9] 35 Oct25i| 11% | 16 a 
3412 34l2 tr wD ~ os = 3g “on 65 67 63, 7 | 52,000] Yellow Truck & Coach ol B..-10 253June : at re = on” ne 
65g 67% ( _o a a 0 ’ - Pe | ee 100} 3llgMay 5 , 4 
en” 81 Sil2 85 | *75 83 s4 84 “77. 3 *75 Sate 7 aes my ~ & Wire...No par| 18 Maris; 40% Nov 1; 10% 13 Ht Ay 
— 2 oe 3914] *38!2 28 | 26 . O78 2713 28 | 2734 29%{ 23°500| Youngstown Sheet & T...No par| 13 Mar 16 129% Nov a ye te con 
27% 27%) 2713 27%) 27'g 28 - 4 .~ = --” tm " preferred..........-- 00| 382 Apr ll Nov 
> mi St vee "9 "9 lg] 9% 9% 9% 10%| 22°100| Zenteh Badio Corp... Me ger| laMay 6 10uNov 1] lis] Le 
er ‘ ‘2 . , ina , « 4 4 » i 
5ig = 53g 51g 514 Sig Ss Bg 5ig 5g 5ig = 5g 5% 5%4| 19,300) Zonise Products Corp........1 23June 4 









































For footnotes see page 2840. 
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New York Stock Exchange—Bond Record, Friday, 


On Jan. 1 1909 the Exchange method 


NOTICE—Cash and deferred delivery sales isregarded 
regular weekly range are shown in a footnote in the week in which 


of quoting bonds was changed and prices are now “and interest” 
are d 


Weekly and Yearly Nov. 2 1935 


——ezcept for income and dsfaulied bonds. 











BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 1 






Week's 


























on, 5 a 15 1947-1952 
Dee eda - 
Treasury 3s... _. 
Treasury 





State & City— See note below. 


Fereign Gevt & Municipals 
Agricultural Mtge Bank (Colombia)— 
*Sink fund 66 Feb. coupon on... 1947 
*Sink fund 6s April coup on_... 194 
Akershus (Dept) ext 5e........ 


Antwerp (City) external 5e_.___. 
Argentine Govt Pub Wks 6s____. 
Argentine 66 of June 1925___.__. 
Extistf 


- 9 









057 

xternal 66 series B_.__.____. 1958 
Exti 6 f 68 of May 1926_..____ 1960 
External s { 6s (State Ry)... .. 1960 
Exti 6s Sanitary Works__.____ 1961 
Exti 66 pub wks May 1927 ____1961 
Public Works exti 6}4s__.____ 1962 
Australia 30-year 5e_........___ 955 
External 5e of 1927__...__...___ 957 

@ 4340 of 1928______. 956 





External 
Austrian (Govt) s f 76.....___. 


© 
oO 
NI 












*Bavaria (Free State) 6e__.____ 1945 
Belgium 25-yr exti 6}4s__....___ 1949 
External sf 6e..........____ 1955 
30-yearsf7s_...__._. 1955 
Stabilisation I aha ie all 1956 
Bergen (Norway) ext sf 5s.____. 1960 
*Herlin y) ef 6%4e_..__. 1950 
*External sinking fund 66_.____ 1958 
*Bogota (City) extisf8s__..._ __ 1945 
*Boli ( Dilc of) ext] 86__.. 1947 
*E i tee ddl 1958 
*External sinking fund 7s_____ 1969 
,*Brasil (U 8 of)external 86____ __ 1941 
External « f 64s of 1926_____ 1957 
*External s f 6 4s of 1927... __ 1957 
°7e (Central Ry)..........___ 1952 



























Low 
114.23 
104.31 
110.15 
108.23 
106.6 
102.18 
102.8 
107.7 
107.10 
103.11 
103.3 
107.18 
104.21 














4 "s 
nfrass | 
No.| 























99.28 





90 
97%) 421) 44 9014 987, 
97%) «ST eat, B0lg O8lz 
9712] 32/1 4@4i9| 90. 98st 













































101.6 















oLetpaig 


*7 Kia J 
oM 


Haiti (Republic) s f 6s ser A oditian 
*Hamburg (State) 6 
Heidelberg ( 


(Germany) sf 7s______ 
Lower Austria (Province of) 


ting 4s of 1 
*Assenting 4s of 1910 
*Assenting 4s of 1910 smal! 
¢$ Treas 66 of '13 assent 

*$Small 










































92 
365|1 60g 
ee 68 
34); 48 
48 42\4 
73i| 77 
671, 




























une 1 1935 coupon on__ 1950 
(Colombia) 6}4s_____ 1954 
Irrig Asstng 4 Ke 











32 


165 


mm OO 


































in the week's range, unless they are the only transactions of the week, and when selling outside of the 
they occur. No account is taken of such sales in computing the range for the year. 
J i Week's : on i 
or ] to| «Range BONDS Range or } so} Raxuge 
Sept.30| Since N. Y. EXCHANGE Friday's ; Sept.30| Since 
1935 Jan. 1 Week Ended Nov. 1 ~ 1935 Jan. 1 
At Lowe \iLow Hira Feorsign Gevt. & Munic. (Cos.) 
114.30; 43) 1... | 1136 117.9 | Cuba (Republic) 56 of 1904_..___ 
105.5 | 150i) .... | 10aae External 5s of 1914 ser A______ 
110.19} 254/) .... | 108.96 lige External loan 46.......___ 
108.29, 671) ....|107 0% Sinking fund 54s _.__Jan 15 1953 
106.11} 40); 1... | 103.38 107.29 *Public wks 5s ...June 30 1945 
102.29} 2941) _... | 100.20 104.10 *Cundinamarca 6}48......_____ 1 
102.24 = ~--- | 100.20 104.10] Czechoslovakia (Rep i eenen 1 
107.11 ~-<-<- | 104.16 106.23 Sinking fund 8s ser B__._____ 1 
107.15) 35)) .... | 104.14 106.98 | Denmark 20-year exti 6e..._.___ 1 
103.18; 1527)] .... | 101.98 108.13 External gold 5i4e...... ___ 1 
103.15, 516i] _._. | 101.16 108.9 External g 434s..Apr 15 _.__1 
107.26} 145]) _... | 104.18 106.98 | Deuteche BE Am part ctf Ge ____ 1932 
104.29} 220]; .__. | 102.94 108.19 §*Stamped extd to Sept 1 1935___._ 
100.8 | 879]) ____ 96.26 101.26 | Dominican Rep Cust Ad 5}4e...1942 
100.29} 1,128] ____ 99.28 101.3 ist ser 534s of 1926_.._...____ 1 
2d series sink tund 5 ie... ...- 1 
102.22) 411) J... | 101.14 1048 | Dresden (City) external 7s_._.1 
101.1 65; .... | 99.16 102.20 
101.12) 66}; .... 1100. 102.294] ©EI Salvador (Republic) 86 A __.1 
100.6 33 *--- 98.24 101.20 of ee e2 22 2eceeee 
Estonia (Republic of) 7s._..____ 1967 
100.31} 342)) _... | 99.16 10236] Finland (Repu 1945 















86 1081, 
10613 11612 

106 119 
331g 3912 
2712 37 
2314 332 
23l2 25 
93 


82 

221g 3612 
16 383i 
101g 1041, 


24\2 38 
25lg 374 
25 35 


25 35 
B4ig 40'g 
1081's 116 
501g O4lz 
68 99 
44 89 
40'2 85 
90 100 
774 89% 
25 


31 





_, 







































































AE Milan (City, Italy) ext] 6 Ks ~---1952 
External « f 68 ser C-38........1960 (State of, a. 
“ea ext @..-- SRS *6}48 Sept coupon off....____ 
BR *6 $s Sept coupon CE, Sn 
amr . f om néiheoon dimes 1961 M dentine 
ie 1961 *Montevideo (City of) 7s_______ 
Bulgaria (Kingdom of)— *External s f 6a Ak | CRN tes 
*Sinking fund 7s July coup off1_967 
*Sink tund 7 Ks niay coup oft..1968/MM/ 124 124] 5] 131/ 12 19 | Extermalet ion 
*Caldas Dept of (Colombia) 7348_1946/ J} 91s 951 10 B55 853 14 USERS 
Canada (Dom‘n of) 30-yr 46... __ 1960)4 QO} 1046 105 | 182|/ gets | 101 10813 eee A 
ithe exnindtiih cxdeubithin dialed in ood 1952)|M N/} 11010 1114} 47 991g | 106 1145, PSPS: 
RS CRE Seepage 1936|F Aj 100% 101 23 9813 | 100% 10313] External sink fund Bs... ~~ ~~ 
*Carisbad (City) s{ 8s... 1954/5 Jj *43 = 50 |----|] 421g | 421g @2lg) Municipal Banner 72277 --- 
*Cauca Val (Dept) Colom 7348_.1946/A O| 8, 8lof 8 85, 814 131g] *Nuremburg (City) exti @e ~~~ 
*Cent Agric Bank (Ger) 7s.____ __ 1950|M 8; 38 39 S| 291g | 34 5813] Oriental Devel guar 68... ~~ ~~ 
*Farm Loan sf 6s__.__ July 15 1960/3 J) 32', 33, 9 26 2644 47 | Extl deb 6is......-""""*" 
*Farm Loan sf 6s.____ Oct 16 1960/A O/ 32'3 3314) 27/] 26%] 26%, 46% | Oslo (City) 30-year sf @a 
Farm Loan6sserA _ _Apr 15 1938j/A O] 3714 38%] 22 271g me te: tae See, ee eee 
*Chile (Rep) —Exti s f Ee 1942;|M N/ 13le 13%; 13 7 12 17 Panama (Rep) ext! Si4e.._.___ 1953 
*External sinking fund 66.____ 1960;A O;} 12 1219] 114 5 101g 15% EE Bi 1963 
*Ext sinking fund 66_____ Feb 1961/F Aj 11% 1210f 29 61g 101g 15l, RoR Boe 
*Ry refextsf6s_.._... __ 1961/5 Ji 12 121o] 58 61g 101g 151, | Pernambuco ae 
*Ext sinking fund 6s_____ Sept 1961/M 8) 12 1212} 26 6lg 10ig 151g] *7s Sept coupon off.._..______ 1947 
°External sinking fund 6s. ____ 1962\M@ Bi 12 1214) 151 Gig | 10% 15% | *Peru (Rep of) external 73. ~~ 1959 
External sinking fund SD saeae 1963|M1 Ni 11% 12%) 102 w 10% 151, *Nat Loan exti s f 68 lst ser ___ 1960 
*Chile Mtge Bk 64%4s__... 1957|\3 Dj} 11 117 3 7% 10% 14l, *Nat Loan exti sf 68 2d ser... __ 1961 
*Sink fund 6348 of 1926_____~ 1961/3 Dj] 12 13 1] 4! 9% | 11 14%] Poland (Rep of) goid Sia 
2 Meningie gapgeaengs 1961;/A OG} 105, 11%) 11 7g 105g 144 Stabilisation loan s f RE 1947 
*Guar sf 6s__..___ Sancta i 1962;M Ni ili 114} 12 Tl, 10% 14%, sink fund g 86______ 1956 
*Chilean Cons Munic 7s6__..____ 1960|M $ 10%. 11 35 5 9% 1212] Porto Alegre (City of)— 
*8s June coupon Re 1961 
Chinese (Hukuang Ry) 5s ___ ---1951/3 Dj *331!2 3719]____{] 9g 333, 47 *7 48 July coupor off... 
cologne Civ) Germany 6348..1950/M 8] 2712 27%) iil] 99 26° 36 “ (Greater Clty) 7340, cy “"ip62 
of)— Prussia 
308 Apr 1 1935 coupon on__Oct 1961/A 0] 194, 197%! 38/) 418 191g 861g “iseeraad 4 —o* O.- 
*6s July 1 1935 coupon on ._ Jan 1961)3 Jj 191, 19%] 27 201g 191g 87 (State) extl ef 7s ~~~" 1941 
*Colombia Mtge Bank 6%e Seese 1947 A oO *14 15 as alata 14 1434 241, 25-year i 
*Sinking fund 7s of 1926.__ ~~~ 1946|MN] 154 15%, 12 14% 2412] *Rhine-Main-Danube 7s A__~~~1960 
*Sinking fund 7s of ie ae 1947|F Aj *13 eee 14%, 14%, 251g] Rio de Janeiro (City of)— 
J. gp. Me Bebaages 1962/3 Dj 8912 907%] 32 6013 | 85 94%] 8s April coupon off....._____ 1946 
25-year g 4%4s.....0 1963;MI Ni 847%, 86 Oi] 55lg | Sil Qlig] 6348 Aug coupon off_......__ 1953 
*Cordobs (City) extief7s_... __ 1957\F Aj 6412 641», 1 12 44%, 6412] Rio Grande do Sul (State of)— 
Begala: 1957}....) 45 474) =O LL 38% 4814] 8s April coupon off......____ 1946 
sink fund 76.....___ 1937|M Ni 6312 631s 2]| 20% 50 63le *6s June coupon off_.....___ 1968 
7s stamped....... 1937j....| 47 47 gmail 461g 63 *7¢ May coupon off......____ 1966 
Cordoba (Prov) Argentina 7s -__-1949|3. J| 73's 75 9} 25%] 70 80%] °78 June coupon ee 
Oe ies Cope panama I951;M Ni 351g 351 21] 171 301 8 ee Saae eee aoe 
2®ecee 8 
°78 May 1 1936 coupon on____1951|_._. 2244 2212) 4 pode. 1715 32% TT OY Seve ngne mo: 
For footnotes see e 2855. 
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and asked quotations. however by active dealers in these sec 


y on the New York Stock Exchange, dealings in such securities being almost en 
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2 Week's i Ween's /uip i 
NDS 23| Range or i088 to Range BONDS S3| Range or 1988 tol Range 
N. Y. STOCK EXCHANGE 3 &| Friday's 35 Sept.30 Since N, Y STOCK EXCHANGE § Priday’s ; Sept.30 Stnce 
Week Ended Nov. 1 =o | BIA & Asked 1935 Jan. 1 Week Ended Nov. i =| Bid & Asked 1935 Jan. 1 
Foreign Gevt. & Munic. (Cosc.) Low High “No. Low |\Low High Htob| No.|| Low |Low High 

Roumania (Kingdom of Monopolies) — Ati & Dan Ist g 4e............. 1948/5 3) 34% 35%) 26) 27 27 42% 
“7s August coupon off._...... F Al 231g 2453) 10) 2053 231g B6lg Th escascuhbodsneéenind ébod 1948/5 J} 28 2812 7}; 23 23 B4lg 

*Saarbruecken (City) 66...... . 1 5 Ji*....  30%j----| & 50 78 | At! Guif& W ISS coll tr 5a___.. 1959|5 Ji 50 50le} Gi] 36% 35% 51 

Sao Paulo (City of, Brazil)— Atlantic Refining deb 5e__...... 1937/5 4] 10612 10612} 4/| 101 106'2 1081, 
8s May coupon off__........ 952/M Ni *15 17 |----| 138! 131g 19% | Austin & N W list gu g 5s...... 1941/3 3) 101 101 2i| 76 10 
*External 6 \s fs May coupon eff 1957|\M Ni 12'2 14% llls lllig 10% 

San Paulo (State of)}— tBaldwin Loco Works Ist 5e....1940|M N/ 103 = 103 1}} 9514 | 954 105 
*8s July coupon off........... 1936}5 3] 23 23 1} 15lg 23 30 | Balt & Ohio Ist g 4s...July ....1948/4 2} 991, 100 | 166)| 82% | O5lg 1041, 

External 8s July coupon off...1950/3 J| 16%2 165s} 17) I2t¢ 145g 23% Refund & 5e series A... .. 1905|5 B) 7ilg 724) S84i) 64 564 77ig 
*Exterpai 7s Sept coupon off...1956/M S| 145, 145s 4) 12% 12%, 21 lst gold Se.......... uly ....1948/4 ©] 105 105%) 126)| 941g | 101 109% 
*External 6s July coupon off...1968/J J] 13!2 14%; 11] 10% 130 21 Ref & gen 66 series C__....... 1995|J OB 80 Sills} 1011) 69 634 86g 
oSBecured ef 7@............... 1940/A GO| 76 77i2] 22) 61 72% Ol P.LE& W Va Sys ref 4s___._. 19041;|M Ni 9714 98 116 764 934 100 

Southwest Div ist 3 — .---1950/2 4] 94% 95%) 77/| 74 86 Dl, 

eSanta Fe (Prov Arg Rep) 78....1942/M $| *50 547/----| 17 52 65 Tol & Cin Div ist ret 46 A... .. 1959/2 Ji 85l2 864) 29)) 61 75% 88 
a 49 50%; 30; 38 471g 62% Ref & gen 5s series D_....... 2000|\¥% S| 69 71 | 112)| 52, 52!2 76 

*Saxon Pub Wks p Roermnang? 7¢..1945\F Aj 35 35 2} 29l¢ 29ig 42% Se Ol dubvcdembunticdnoge 1960|F A; 55 56%4| 269)| 38g B8ig 61% 
Gen ref guar 6 %e__......._- MNi 31% 32 7| 28 28 40 Ref & gen M Se ser F_..._.... 1906; S| 69 70ig} GOll 62g 52lg 761g 

*Saxon State Mise last 7a Le atime 1945|J BD! *35 40 j..--| 39 35 65 | Bangor & Aroostook ist 5e...... 1943/4 J} 113 113 Si} O4lg | 110 114% 

king fund g 6%e_____..__- J DB 35 36%) 3] 36l¢g 35 62\, i] ft ea eres: 1961/4 4] 104 104%) 24]| 74ig | 100% 106% 

Serbs Croats & Slovenes (Kingdom)— ES aa 1961|----|21097s 110 27|| Idilg | 103 112g 
*8s Nov 1 1935 coupon on__..1962/.---/ 25's 2612) 36) 19% 24 36 Batavian Petr guar deb 4%s_...1942/4 J) 112 112 5 045, | 103 118 
*7s Nov 1 1935 coupon on_...1962/.-.-| 24% 25%) 13) 17 221g 36 Battle Crk & Stur Ist gu 3e_....1989|/4 ©! *64 6554) ---- 60 64 68 

Silesia (Prov of) exti 7s 1968|3 D 69%; 4) 42 651g 75 

Silesian 47le 2} 25% 43 61%, | Beech Creek ist gu g 46_....... 1936/2 3] 101% 101%} 34) 88 100 103 

Solssons (City of) exti 66 sooaleocen SEs 158 175 AE Ol Dicndtichemonahnn od J Ji*101% _.__|----j] 89%g | 100 102 

Styria (Province o Beech Cresh ext ist ¢ 834s wig 1951;4 O] *96 SS 95 98 
*7a Feb coupon off...._...... 95% 1} 47% 86 99 | Bell Telep of Pa 5s series B_..... 5 3) 118 119ig} I11)) 103 113% 12012 

Sydney (City) ef 5s 997s} 12] 75 95 1032's Ist & ref 5a series C_.._.. A QO] 1235s 124 3} LOSIg | 116% 1265, 

Belvidere Delaware cons 3%s_...1943/4 Jj|*101 a yt) or cris 

Taiwan Elec Pow sf 5\e 821s 9| 58 741g 87% | Beneficial Indus Loan deb 66 _. ..1946/™¥ a| lilig 112 34 2 107% 112!2 

Tokyo City 5s loan of 1912 72 4| 53% 6612 76 *Berlin City Elec Co deb 6 Ks _..1951/4 Di 314 3ille 7 ook 271g 44 

s { 6s guar 82%; 17) 5&9 74% 86 *Deb sinking fund 6 4s... .... 950/F Aj 2812 28%; I14]|/ 241g | 24ig B0lg 

Tolima (Dept of) exti 9ig 6) Big 853 12% *Debentures 6s............. AO; 27's 27s 2|| 24le 24\g 30% 
(City) Ist 534s... ..195 y9 1} 63% 91 100 | Berlin Elec El & Underg 6%8...1956)4 ©} 32's 3213) 2]| 27% | B80 41% 

Upper Austria (Pro Beth Steel lst & ref Se guar A... MN} 110 111%) 211) O4tg | 1051g 115ig 
unmatured coupon on coccfocco, GI 95 1101, 30-year p m & impt 6 f 5e__... J 3) 102% 102%] 24); 94 102% 1041 

*Extl 6 4s unmatured coups. ..1 doasodnun : Ge 82 1035, 25-yr cons M 4s ser D_..... 1960)J J] 102 102%} 244/| 99lg OVig 102%, 

Uruguay (Republic) exti Se_.- 3733} 11 33 361g 47% 

@Pxternalsf6e ............. 39 9} 26l, 34%, 41!, | Big Sandy lst 46 .............. 1944/4 D/i*108!2 10919/---- 90 1025, 1101, 
*External ef 66 _............ 3814 3] 2655 341g 42 Bing & Bing deb 6 4s.......... 1950|\" 8] *37!2 48 |-.-- 25 B4ig 45 
Venetian Prov Mtge Bank 7s - - 90 j----| 51 51 83 & Maine ist 66 A C_.... 1967|M $| 75 78%| 38]] 591g | 50ig 805 
Vienna (City of)— ist M 5e series IT............ 1955|M@' Ni 77% 8014; 43/] 601g | 60lg S82ie 
*66 Nov coupon on. 8712} 10) 525, 80 96 Ist g 438 ser JJ_............ 1961/A O| 71 7253} 15)| 56 59lg 75 
Warsaw (City) external 7s 6714, 3) 41 63 74's | {Boston & N Y Air Line Ist 46...1955)F A) *16'2 24%/----|) 26 26 43-4085 

Yokohama (City) exti 6e 8512} 5) 63 804 90 | §t*Botany Cons Mills 6s. .... 1934/4 O| 15 15 5% 5% 20 

*Certificates of deposit..........-./---- *12ig l15le}-.-. 6 6 17)ls 
$t¢Bowman-Bilt Hotels ist 78. ..1934 
RAILROAD AND INDUSTRIAL Stmp as to pay of $435 pt red. ..... MB, *55s sacleccs 4l, 4% 
COMPANIES. yn City ar 1941/9 3) 85l2 85le 2|| 68l,g 82 93 

*$tAbitibi Pow & Paper ist 66..1953)3 Dj 2912 307%) 36, 165% 26 41ilg | Bklyn Edison Inc gen 56 A...... 1949/4 J} 107's 108 20)} 103 106%g 110tg 

44ama xpress coll tr g 46... .....~ 1948\M Si 96 9644; 13) 61 85 100 mtge 5e series E_........ 1952/3 J) 106!2 107 12|}| 102'g | 106 110 

Adriatic Elec Co ext 7s.......-- 1962;A O} 52 5314 3} 61 501g 10014 | Bklyn-Manh R T sec 66 A... _. 1968\J 3) 106 1067s] 103|| 86% | 104g 107% 

Ala Gt Sou Ist cons A 5e....-.-.- 1943} Di 108 108 16) 801, 04 108% 15-year sec 6s, series A... .... 1949/3 D/ 10453 104%) 64]; 98 104 10553 
lst cons 44 ser B_........-.-..- 1943/5 Di 102'2 10212 1} 74 981g 103%, | Bklyn Qu Co & Sub con gtd 56_..1941;,M Ni*.... 69 |----|| 525, 65 0O ss 7/1 

*Albany Perfor Wrap Pap 66....1948/A O/] 48% 50 19; 38 38 6453 FRE 119 J] *72% # 75 |---- 57% 65 77% 
ee on Me dinsmooe 1948/....} *50 seecleecss G5 44l2 4612}, B Union El ist g@ 5e......-.. 1950|" Aj 107'4 109 27 721g | 1005g 110%, 

Alb & Susq ist guar 34s... -.- 1946/A O] 101 10212) 8) 83 9913 104i, | Bklyn Un Gas Ist cons g 56. _... 1945|"@' N/ 118% 119 11}; 1031g | 114% 121 

tAllieghany Corp coll tr 56....-.- 1944\F Al 77 7712} 69) 47% 641g 79%, lst lien & ref 6s series A...... 1947|M@' Ni *124!2 1257g'----|| 106% | 11853 128 

| 1) aeeeneaeeea 1949/3 Di 67!2 68!2| 100) 41 521g 70 Conv deb g 5s........-... 1936/3 J) .--.- .--|----]| 168 omc yesh 
*Coll & conv Se............- 1950\|\A O| 23% 25 18; 13 13 30 Debenture gold S5a........... 1950|/3 Dj 1045s 105'4| 16 93 1031g 10614 
66 stamped._............. 1960}----| 1612 1812} 83 8 8 Wil, Ist lien & ref Se series B_.. .... 1957|M N/| 10912 10912 7}' 1001g | 1075s Lil 

Alleg & West let gu 46.....-.... 1998;/A OO} 94 94 2} 62 B4lg 94 

Alleg Vail gen guar g 46.....-..-.- 1942;\4% 8| 108 10812) 10) 93 1051's 10914 | Bruns & West ist gu g 4e...... 1938/3 J) -... -...|----|| 88% | 10153 103% 

Allied Stores Corp deb 448...... 1950|\A O| 97!g 98 63) 925, 98 j} Buff Gen El 44s series B__..... 1981|F Aj 109% 110 10/| 961g | 108% 1115, 

A Mfg deb 5e_...-- 101 102 | 75) 831g |} 100 102 | Buff Roch & Pitts gen g Se___..- M $/ 1031, 103%} 6/] 91 | 10314 107 

*Alpine-Montan Steel 7s..... .- *89 90 j----| 50 87 97% Gene 6008. cccccoeccancocd 7|/M N; 63 647g 58/| 60 5lig 70% 

$t*Burl C R & Nor Ist & coll 56..1934/A O} 16 16 10}; 1714 155g 24 

Am Beet Sugar 6s ext to Feb 1 1940/F Ai*102 10212/....| 80 98 103le cates of deposit... ......../---- 16 16 3 14 14 20'8 

Am & Foreign Pow deb 56....... 2030/4 SB) 72! 7414] 413] 32 49 76\2 | t°Bush Terminal lst 46......-.. 1952;A O} *75 BO fecce 39 76 92!3 

American Ices f deb 56.........-. Di 72 7412} 18) 62 6914 881 | ES aS: 965\3 Ji 35 3714} 26/1) 10lg 35 =«s«é6l 

Amer I G Chem conv 5s_-...-.-. Ni 112!2 113 56| 76% || 104%, 113%, | Bush Term Bldgs 5e gu tax ex...1960/A Oj} 54 57%} 191) 31 52!2 70 

Am Internat Corp conv 6348_...1949/3 J] 100!2 10112) 60] 65 851g 10112 | By-Prod Coke list 648 A.......10945 MW 83% 85 7 54 77% 88's 

Am Rolling Mill conv deb 4448..1945/M Sj 117%, 12014; 540] 102!g [| 102129 120% 

Am Telep & T conv 46....... Si 100% 101 6) 100% 1007, 104 | Cal G & E Corp unt & ref 5s. _.-.. 1937|M Ni 107!4 10753) 18)]| 102% | 10714 109 
30-year coll tr 5s........--..- Di 108%s 109 43} 1011g || 1071g 11014 | Cal Pack conv deb 5s.......... J 3| 104 10412) 7i| 865 10313 1055s 
35-year s f deb 5s aoe Ji 113% 114 64) 100% Lilig 114 *Camagutey 6 ctfa....... coce 8 8%; 17 Lig 2 15 
20-year sinking fund 54s..-... Nw 113 114 {| 101} 103 111% 114 | Canada Sou cons gu 5e A... ... A QO} 107 108 5i| 79 10614 113! 
Convertible debenture —.s 19 5} 10914 110%) 27] 105 1061g 11012 | Canadian Nat guar 4}4s........1957|3 J} 107'4 108 27|| Ollg | 1025, 113% 
Debenture 56...........-..-.. Ail 113% 114 122} 100 ll 1) Guaranteed gold 58...... July 1969}/5 J] 1ll5s 11219) 24 06%, | 107 118 

t*Am Type Se Peundaae 66 ctfs_._._.1940/..-- 67%; 36; 20 31 707% Guaranteed gold 58...... A QO} 112% 1137s} 111 061, | 1LO8ig 120'g 

Amer Water Works & Electrio— Guaranteed gold 56........... 1970)F Aj 1125 1134) 23/| 968% | 107% 110% 

g Ge series A__.........-.. 94%, 97 | 133) 58 63% 97 Guaranteed gold 4%s.June 15 1955)3 Dj 110'2 Lil 17|| 04% | 105 117% 

10-year 56 cony coll trust_...-.- 1944)" 11012} 570} 80 80 110! uaranteed gold heeds 1956/F Aj 10814 108%) 20]) O15 | 103%4 115% 

t*Am Writing Paper ist g 66. ...1947/4 3378 5| 18 19% 36 Guaranteed gold 4%s_...Sept 1951/M $/ 107% 1087) 38 Ol, | 103!g 114% 
*Certificates of deposit ...........|---- 35 j----| 201g 201g 3514 | Canadian North deb guar 7s....1940/J D; 102%, 103%} SOl] 102Zig | 102’ 1075 

*Anglo-Chilean Nitrate 7s.....-. 291s} 98 Big 7% 29% Debenture gold 6448........- 1946) 3} 121'4 1217s} 37]| 105ig | 1165 125 

t®Ann Arbor ist g 46..... ~- -~-~-1995/Q 67%} 38) 27 BOlg 67% 

Ark & Mem Bridge & Ter 56..... 97 |j----| 78g 87% 97 Canadian Pac Ry 4% deb stock.....-./---- 8412 85lg) 137 52% Blig 8912 

Armour & Co (Ill) ist 44s...... 10414} 5O| 765 102 104l, Coll trust 4346... .cccccccccce 1946|M $} 101 101% 9 66 0014 10414 
lst M sf 4s ser B (Del)_..---- 9614] 167 90% 9614 58 equip RE RN ~1944;/J J) Lli', 111%) 19)) 04% | 100 112% 

Armstrong Cork deb 4s. ........ 104%; 50) 103 10312 10434 Coll trust gold 56_..... Dec 1 1954|/J Di 103% 104%) 54 7314 | 10114 10712 

Collateral trust 4}4s........-.. 1960)\5 J] 98%  99'4) 75)) 64% 951g 1033, 

Atch Top & 8 Fe—Gen g 44..-.. 108731 76) B4l,4 106% 1111¢ | t®Car Cent lst guar g 4e........ 1940|5 J) *44 49 {..-- lv 45 

Adjustment gold 46... .....-... 1995 1021s 1} 75 101 1061, | Caro Clinch & O lat 5e.......... 1938}3 Dj*107% 1077s}---- O5l, 09 
8 | ep es, gaa 1031s 7| 75lg 101% 1061, lst & cons g GeserA ...Dec 16 1952/3 D)*108%g 110!2}-.--|| B80tg | 106l¢g 110t¢ 
Cony gold 4s of 1909......-.- 1031s ] 75 || 1001g 10412 | Cart & Ad istgu g 4e........... 1981/3 Di) *70'2 72%j----|| 68 71 78 
Conv 4s of 1906. ............. 10312} 14] 74% || 109 106 | Cent BranchU P ist g 4¢...... 1948|3 Dj *24 28 |..--|| 24l 24 39 
Conv g 4s issue of 1910.......-. Pee eS 100 103%2 |] Cent Dist Tel ist 30-yr 5e...... 1943)J Dj 1087s 108%, 1}} 1035g | 10714 109% 

Cony 0 EE 108 24| 88g 10412 110 t®Central of Ga lst g Se....Nov 1945|F A) 45 45 2 39 39 47 
Rocky Mtn Div ist 46........ 105 3; 79 10014 1057s *Consol gold 68.............. 1945|M Ni 23 24 14 13 13 26 
Trans-Con Short L Ist 4s..... 1105, 1} 89 107g 112\2 *Ref & gen 5}48 series B...... 19690/;A O} 105, 1219} 48 6%, 7 14 
Cal-Ariz lst & ref 444s A_..... 11044} 25) 87% 108% 112'2 *Ref &gen 5e series C.. ....-.. 1969\A O} il 121g} 83 7 6% 14\s 

Atl Knox & Nor Ist g 56........ 1214}.__.| 90% 110 1138'e *ChattDivpur money g 46....1961/3 D; 19 19le 5 171, 17g 1912 

Atl & CharlA L ist 446 A...... 100%g|__..| 86% 99 106 *Mac & Nor Div lst g 5e....- 1946;3 Ji*..-.-. 23 lecce 19 19 19 
lst 30-year 5e series B_....... 1025s) 24) 86 100 110%, *Mid Ga & Ati Div pur m 66..1947/3 Jj*__-- 227g|_.-- 15 15 15 

Ati Coast Line Ist cons 46 July ... 941g} 60) Tle 9012 10312 @Mobile Div list g 5e¢_........ 194613 J)*20 Fee oce 20 19 25 
General unified 4346 A.....-.- 73%4] 39) Gill 71% 92i¢ | Cent Hudson G &E Ist & ref 3448 1965|M S| 104!2 idle Se 104's 105 
L & N coll mold 44....Oct....1 75 71 57 68le 82\¢] eat Li Kiec & Gas ist 6se...... 1961\F Ail 96% 9714 93 43 7ltq 97% 
10 yr oull tf 66........ May 1 1945 937s| 163} 90 8912 100 tCent New Engl lst gu 46_....-.-. 1961;\3 Ji) 45 47\4) 4211 60 417, 67% 

Ceotrai of N J gen g 66......-..-. 1987|J 3} 101%, 1025} 27\; 90 10012 108% 
GC) atbodsoneeseeéoos 1987\3 J) 87% 887% 5i| 78 87% 987%, 









































For footnotes see page 2855 
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*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 
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$t¢Chicago Rallways ist 5s stpd 
Aug 1 1933 256% part pd 
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101% 107%, 30-year 
10212 103%, Fiat debsetg 
10113 103 | t¢Fla Cent & Penin 5s 
100% 10314 | {¢Florida East Coast ist 4%s____1 
100 111% *let & ref Se series A. st 
110 113 *Certificates of deposit 
111% 114!2| Fonda Johns 4 Giov 4%s__- ...-~1952 
69lg 78 $t*Proof of claim filed by owner.___|M NW 
gece sdec (Amended) Ist cons 2-48. ___ wn 
§!°*Proof of claim flied by owner. 3°53 
89 101 *Certificates of deposit =} Siz 
108 112 | Fort 8t U D Co ist g 4s *103%5 
93 101% 96 *10314 
60 86 o 1074 
50 771 1 29 
103% 107 942 ss 
7% 2 - é 
88 96 — 1031s 
10312 10312 a *1171e 
95 951g | *§Ge 1934|™ 60 
103%, 105% 10214 
109 110 1947 ¥74, 
15 105 *40 
10753 112 ly 19 *40 
Seec sece 68 42 
---- -.--|Gen Pub Serv deb 5s 103 
6 10513 10512 | Gen Stee! Cast 6s with warr __ 1 79 
*105l2 ---- ----]| $°Gen Theatres Equip deb 6s___1 1453 
*Certificates of deposit 15 
104 3 10744 | t*Ga & Ala Ry Ist cons 5s 144s 
10212 I 104 | §t*Ga Caro & Nor Ist ext 6s *15% 
+ : = Georgia Midiand ist 3s 32 
“100% 50. 107'2 | *Good Hope Stee! & Ir sec 78__ __ 1945 34 
65 7|| 38 68 | Goodrich (B F) Co lst 6s 108 
9258 b 95'2] Conv deb 6s. 10014 
3114 24: 8554 | Goodyear Tire & Rub Ist 5s 10412 
50!g 5: 73% | Gotham Siik Hosiery deb 6s 98 lo 
$t*Gould Coupler Ist a ft 62 34), 
95!4 98! 99 | Gouv & Oswegatchie ist 5e 1942 Cote 
687s | Gr R & | ext lst gug 4\s_..__ __1941 *107 
98!4 | Grand Trunk Ry of Cap guar 68_ 1936 1034, 
110%, | Grays Point Term ist gu 68._____ 1947 *80 
10743 |} Gt Cons El Pow (Japan) 78 923, | | 
1i2\2] ist & gen sf 6s 1950 90's 91 | 11) 
11012 112% | Great Northern gen 78 ser A.....1936 100'!g 1021s 1024| 
100 103%, lst & rei 444s series A__. __ ss 96)1 104 105 37) 
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Cleve Sho Line Ist gu 4s 
Cleve Union Term gu 5 ks 
ist 6 f 58 Series B guar 

late ft 4}48 series C 





§t*Col Indus Ist & coll 58 gu_._. 1934 
Colo & South 44s ser A 19 


Columbia G & E deb 5s_._. May 1952 
Debenture 5s Apr 15 1952 
Deben 5s 


ture 
Col & H V ist ext g 4s 1948 
Columbus Ry P & L Ist 4}48!__ _. 1957 
Col & Tol lst ext 4s 1955 
Comm’] Invest Tr deb 5s... _. 1949 
Copp & Passum Riv list és 1 
Conn Ry & L Ist & ref 4s 
Stamped guar 4 
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061g 107%, Generai 5 \s series B 102 103 93 
106 108le General 5s series C : 9612 971s) 120 
91%, 93 116) 
Y1is 43 sik 
























































kor footnere. see page 2855. 
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2 “Week's 

BONDS Range or 

N. ¥. STOCK EXCHANGE | $€| Friday's 
Week Ended Nov. 1 ~ 8. | Bid Asked 

Loe 

Gog See 8 SS 6 Bannan Febi *455, _._. 
¢Deben ae Feb; *6le 7 48 
brier Ry let gu 46........ O40i;\M Mi*l06in ___- 

Gulf Mob & Nor ist 64s B...... 1950\A O} 86 87 
let mtge Se series C_......... Q950\A O| 79% 81% 
Guit & SI let ref & ter Se _.... Feb1962\/3 J) *55 PS 
i ET I RS POE 3 Ji 56, 564 
Gulf States Steel deb 5s_...1942)\3 Di 100%, 100%, 

Hackensack Water ist 46....... 1962|J 3)*106%, 107 
*Hanga SS Lines 6s with warr....1939/A 0} *33 371s 

° Mining 66............ 940;5 Ji *341g _._-_.]-. 

H Val ist cons g 4s... .. 19900;\3 3) 115 11514 

t$*Hoe (R) & Co Ist 6a ser A..1934/A O}*____ 33 
First Mortgage......-.. Oct 1 19441A O} ___. ciated 
*Holland-Amer Line 6s (fiat)....1947|MI Ni*_... 4312 

Housatonic Ry cons g 5e........ MW 544 £66 

H & T C Ist g 5e int guar_...... 1 J JI3\*104'2 106 
Houston Belt & Term ist 56... .. 1937|J 3) 103, 1035s 
Houston Oil sink fund 6446 A....1940;MI N; 96% 97% 
Hudson Coal Ist s f Sa ser A..... 1962)\3 D) 3912 41%; 
Hudson Co Gas ist g 56......... 1949|M NM! 1185 1185s 
Hud & Manhat Ist Se ser A... .. 1957\F Aj 82'2 834 

*Adjustment income Se ...Feb 1957|A ©] 28!2 30 
[ilinois Bell Telephone 5e.......1956/3 Dj 1051, 105%: 
Titinois Central ist gold 4s...... 1951 Ji*10312 -.-. 
lst RR 8 ERR 1 Ji*iOlig 1... 


ae 1955 
Purchased lines 346......... 1952 
Collateral trust gold 46... .... 1953 
int chm ataneeenes 1955 
15-year secured 6 Gwocecces 1936 
40-year 4%{s........... Aug 1 1966 
Bridge Piitiseneamee 1950 
Litchfield Div ist gold 3a... .-. 1951 
Loutsy Div & Termg 3s ....1953 
Omaha Div ist gold 3e_....... 
St Louls Div & Term g 34... .. 1951 
SE 1951 
Springfield Div ist g 3s... .- 1951 
Lines ist g 46.......- 
Ill Cent and Chic 8t L &4 N O— 
t let ref Se series A....... 1963 
let & ref 4346 series C_.....-.- 1963 
deb 446.........- 1940 
*Iiseder Steel Corp mtge 646... .. 1 
Ind Bloom & West let ert 46... .. 940 
Ind 111 & lowa let g@ 46........-.-. 1950 
teInd & Louisville let gu 46. .... 1956 
ind a yb hed all “ao 
inland &teel ist 444 ser A... ..-- 978 
lst Met 446 ser B........-. 1081 
tlaterboro Rap Tran let 5e...-.-. 1966 
*Certificates of deposit......... 
Ee 1932 
*Ce tificates of deposit. ....-.-.-.- 
$°10-year conv 7% notes..... 1932 
*Certificates of deposit.........|---- 
Interlake Lron ist 56 B........-.-. 


t*int-Grt Nor list 66 ser A....-.. 1962/3 
*Adjustment = ser A_...July 1952 7 


*let 58 series B_.............. 1956 
*let g 5e series C___...... 1956) J 
internat Hydro Ei deb 66... .... 1944 
Int Mere Marine 6 f 68.....-.. 1941|A 
(internat Paper 5eser A & B..... 1947/5 
Ref 6 f 66 series A..........-.- 1955 
int Rys Cent Amer Ist 66 BB... _. 1972|™ 
lst coll trust 6% g@ notes... .-.-.- 1941|\™ 
let lien & ref 6 %s_.......-.-- 7\F 
int Telep & Teleg deb g 448 ....1952 
v i ne a ip ee 1939 
al RES Se al 1955 
investors Equity deb Se A....-.- 1947/|3 
Deb 5s ser B with warr......- 1948\A 
Without warrants... .. .1948 
t*lowa Central] Ry Ist & refg 43.1951)! 
James Frank & Clear ist 46... .. 1959 
Kal A &G R ist gu g 5e........ 1938 
Kan & M ist gu g 46.........-.. 1990 
teK C FtS & M Ry ref g 4s. .... 1936 
Certificates of deposit._........-.- A 
K C Pow & Lt Ist mtge 4s___.1961/F 
Kan City Sou ist gold 36__....-.-. 1950|A 
Ref & impt 66.....-.- Apr ....1960/J 
Kansas City Term ist 46...... ~ 1960) 3 
Kansas Gas & Electric 46... ~~. 1980 


*Karetadt (Rudolph) ist 4«__...1942;:M N 
°Ctfs w w stmp (par $645)____1943/---- 
*Ctfs w w stmp (par $925)_.._.1943)/---- 
*Ctis with warr (par $725)_...1943)/--- 


Keith (B F) Corp lst 66........ 1946 
Kendall Co 546..._.-.......-- 1948 
Kentucky Central gold 46__..... 1987 
Kentucky & Ind Term 4s. .... 1961 
Di. dae duabemsdmooaee 196 
PASSE eae aN 
Kings County E) L & P &S6_...-.. 1937 
Purchase money 66.......... 199 
Kings County Elev ist g 4s... ..-.- 1949 
Kings Co Lighting lst 56.....-- 1954 
First and ref 6 s_........-.... 1954 


Kinney (GR) & Co7%% notes .. 1936 
t*Kreuger & Toll cl A 5s ctfa_...1959 


Lackawanna Steel ist6e A...... 1950 
Laclede Gas Lé re! & ext 56__.... 1939 
Coll & ref 5448 series C.....-.- 1953 
Coll & ref 5s series D.....-.- 1960 
Coll tf Ge e6f868 A..cccoccccce 1942 
Coll @f Ge series Bu... cccccccs 1942 
Lake Erie & West lst g 56... ....1937 
Ff fj tee 1941 
Lake Sh & Mich So g 3}4s..-.-..-- 1997 
*Lautaro Nitrate Co Ltd 66_..-.- 1954 
Lehign C & Nav eft 446 A.....1954 
Cons sink fund 4%e ser C__._.1954 
Lehigh & New Eng RR 4s A....1965 


iehigh & N Y istgug 46._...-.-.- 1945 
Lehigh Val Coal let & refs f 58_..1944/F 
) Fs aaa --1954/F 
Ist & refe f S8......-...-..-1964/F 
WP? | F) ee = 
Secured 6% gold notes.....-. 1938 
Leh Val Harbor Term gu 656... -- 1954! F 
Leh ValN Y list gug 444... --.-- 1940\J 
Lehigh Val (Pa) cons g 46...-..-.- 2003 M 
General cons 4448........-.-- 2003 Mi 
General cons 56............-- 2003 M 
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67%, 69% 
ean 68 
61 
*76%, «=6—81 
94 Gs 
51% 53 
*102 ééuy 
*80lg _. 
88 89 
ceed 68 
1 Rod 77 
87 87 
98le YSle 
60 60%s 
5612 571s 
108 108\4 
34 34 
*102 été 
971, 9S 
12 L5le 
*106 107 
*1065 
10558 10614 
1041, 106 
90 Qlle 
89 90 
70!10 75% 
70 73 
95%, 97 
93le GAle 
75!2 «=76! 
987, 99 
103%, 1041, 
35 37 
714 $ 5g 
32 34 
33 3 
4212 45 
66 HSle 
81 86Hl4 
58 H2\e 
79 SO 
79% 7944 
77 RO 
67 Sle 
751g sO 
7iig ~73 
1001, 10014 
101 101 
101 101',4 
3, Bs 
Slig 82 
100 101 
102!g 102!2 
3210 33le 
*295, 3lile 
1114 112 
67 6914 
5712 8659 
10612 107 
104!0 104% 
*35 40 \o 
*23 31 
32 32 
231g 23'g 
9] Ylile 


102%, 103! 
10648 106%: 
FRE g 91 
*951g 997 
10812 10812 
*150 155 
10l!e 102 
112 112 
*117ie 115 
*103%3g 1057s) 
32%, 34% 


10712 107!2 
10lle 102 
7318 75 
72% 74 
Pan?  Seoele 
ee" Soe 
101%, 102 
100 100 
GR44 YYlo 
184, 20)4 
1021. 1041, 
104 1O4le 
104 1OAle 
*58%g 80262 
961, 961, 
4972 71 
6714 69 
H6Hle 65 
*95i0 96 
92 Y2ls 


21 BH 
3514 358% 
355 40 le 
44 45 


Hind) N 











i983 40 
Sept 











BONDS 
EXCHANGE 
Week Ended Nov. 1 


Interest 
Pertoé 





teh Valley Term Ry let gu g om 
Ler & tast ist 60-yr 60 gu... _. 
Ldggett & Myers Tobacco 7s peoee 194 
Little Miami 40 series A..... 1962 
Loew's Inc deb a f 68__......... 1941 
Lombard Elec 7s ser A_......... 1952 
Long Island gen gold 4s.__.- ~-..-1938 
te ta TE 1949 
20-year p m deb Se........... 1937 
Guar ref gold 46_____........ 1949 
Lorillard (P) Co deb 7a......... oan 
Louisiana & Ark ist 5e ser A... ..1969 
Louisville Gas & El (Ky) 5a...-.. 1952 
Louis & Jeff Bdge Co gu g 46 ....1945 
Louisville & Nashville 5s_....... 1937 
Unified gold 46_...........-.. 1940 
Ist refund 5 4s series A... .... 2003 
lst & ref 5e series B__........ 2003 
lst & ref 4}4e series C__.....- 2003 
SR erg See 1941 
Paducah & Mem Div 4s... .... 1946 
St Loul« Div 2d gold 36_._...- 1980 
Mob & Montg Ist g 4%e_....-. 1945 
South Ry joint Monon 46... .. 1952 
Atl Knorvy & Cin Div 46__ .... 1955 
*Lower Austria Hydro Ei 6 1944 





ficates of deposit......... 


§t¢Flat stamped modified .. .. 1942 
*Oertificates of deposit ........- 
t*Manhat Ry (NY) cons g 4e _.. 1990 
cates of deposit. .......- 
RE SRA e ee" 13 
Manila Elec RR & Lt ef 5e__..- 
Manila RR (South Lines) 4s... .. 1939 
| aE Mae 
t*Man GB & N W ist 3s. ....194! 
Co ctfs of partic in 
A I Namm & Son Ist 66__.... 1943 
Marion Steam Shovel s f 6s_.... 1947 
Market St Ry 7s ser A_April _. ._.1940 
Mead Corp ist 6s with warr....-. 945 
Meridionale Elec ist 76 A....-.. 1957 
Metr Ed ist & ref 5e ser C_....- 1953 
Ist g@ 4348 series D_._..__...-- 
Metrop Wat Sew & D 5 \s___.-.- 
§t*Met West Side El(Chic)4s . .. 1938 
Mex Internat Ist 4s asstd._..._ 7 
*Miag Mill Mach Ist « f 76... .. 1956 
Michigan tral Detroit & Bay 
City Air Line 46_.......... 
Jack Lans & Sag 3}4s.......-. 1951 
a ee 1952 
Ref & impt 4 4s series C___. .. 1978 
Mid of N J ist ext 66.._.......- 940 


Midvale St & O coll traf 6a. _...1936 


Milw El Ry & Lt ist 66 B......- or 
FY Rs a 
§t*Milw&Nor Ist ext 4s (isi) 1084 
SRS FEE 
Con ext 4‘46... _.. = 
t®Mil Spar & N W ist gu 4s ____. 1947|" 
t*Milw & State Line Ist 3a... 1941/4 
t¢Minn & St Louis 58 ctfa____._- 1934|M 
la. & refunding gold 46_.___. 1949|™ 
*Ref & ext 50-yr ba ser A _.._ 1942/2 
M 8t P & SS M con g 4eint gu_.._1938/J 
ee ie 1938) J 
let cons 5e gu as to int_....... 1938) J 
let & ref 6a series A_.... 1946) J 
I 1949|™" 
let ref 5448 series B......-.-. 1978) J 
lst Chicago Term e f 46... .... 1941|M 
t*Mo-Ili RK lst 68 series A... _. 1969) 4 
Mo Kap & Tex ist gold 46. ___..1990/)4 
Mo-K-T RR pr Iten oe ger A_.... 1962/4 
40-year 4s series B_..._.....- 1962 
Prior lien 4s series D_.___._- 197%)| 4 
*Cum adjust 56 ser A... _. Jan 1967\A 
t*Mo Pac list & ref 56 ser A. .... 1965) F 
Certificates of deposit. ......-.- -=- 
he UME i RE 1975|™" 
let & ref 5a series F___.._._- 1977|\™ 
Certificates of deposit..._.-..-- - 
let & ref 5s series G___.____. 1978|M N 
Certificates of deposit... ..-..-- . 
Conv gold 6s__.......-.-- 1949|441 N 
*let & ref g Se series H____... 1980;A O 
Certificates of deposit. ......-.-~|---- 
let & ref 5e series I___....._. 1981|F A 
*Certificates of deposit... ..-..-.- 
*Mo Pac 3d 76 ext at 4% July ...1938 MN 
Mob & Birm prior lien g 5e_...-.-. 1945 
i 1945)3 J 


t*Mobile & Obio gen gold 4s... ..1938 
*Montgomery Div lst g 5e....1947 
Ref & impt 444e_.......-..-- 1977 
*Sec 56% notes.............. 1938 


Mohawk & Malone Ist gu g 4s.___1991 
Monongahela Ry lst M 4s ser A__1960 


Mont Cent ist gu 66........... 1937 
let guar gold 5e.............. 1937 
Montana Power ist 66 A........ 1943 
Deb 56 series A.............. 1962 
Montecatini Min & Agric— 
I es 1937 
Montreal Tram let & ref 6s. .... 1941 
Gen & ref af 5s series A....... 1955 
Gen & ref af 5s series B.....-.. 1955 
Gen & ref « f 448 series C...-.- 1955 
Gen & ref ef 5a series D.....-.-. 1955 
Morris & Co laste f 44s_.....-- 1939 
Morris & Easex let gu 3s... -..-- 2000 
Constr M 6e ser A.........-- 1955 
Constr M 4s series B_....-.- 1955 
Murray Body list mtg 6s._.-..-.-. 1942 
Mutual Fuel Gas iet gu g 56...-.- 1947 
Mut Un Tel gtd 6¢ ext at5% ....1941 
Namm (A I) & Son—See Mfrs Tr— 
Nasb Chatt & 8t L 46 ser A..... 1978 
Nasb Flo & 8 ist gu g 5e........ 1937 
Nassau Elec gu g 46 stpd.._...... 1951 
Nat Acme lst 6 f 66..........-. 1942 
Nat Dairy Prod deb 5\¢6......-. 194% 
Nat Distillers Prod deb 4s_.--- 1945 
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10548 
10512 
100!g 


*75, 


a110ls 

795s 
1051s 
*S3ly 


10712 


102 


*20l0 
*20 10 
*2012 


$30ie 


81 


104'4 
1035s 
10 152 
10610 


95 


95. 
10 142 
B2Zle 


*32 
*76 


8144 
104\4 
Slo 


93 

RH 
L184 
LOS! 


*793 


LO4!e 


op! 


102 


10344 
LO Lis 





10744 
103 
25\4 


294, 
20! 
T5le 
7 lle 


60 


QLle 
79% 


61 


447s 


94 


807s 


9% 
99 


5Aly 
10614 
108 
100 


16 
2 


2918 : 


103 


90 


103 
Ole 
73% 

1014, 

100% 

100% 


75s 


Sit ‘ 
104! 
$44 


93 


M34 
201 
LOS! 
LOY! 


Ri)!» 
LO4!e 


5 | 


102% 
LOA!s 
lO Lie 

















Jay 1 
1933 to Range 
Sept.30 Since 
1935 Jan. 1 
Low iLow  Hia' 
891g | 102% 1077s 
80g | 113lg 117 
117 130 13412 
103 115% 12353 
Blig | 104 104 
76 103'g 106 
41 41 801, 
¥8i4 | 104 106% 
87% | 100 105 
O2'g | 100% 104%, 
85% 9934 1005's 
110 12514 132%, 
O85, | Li2ig 1187. 
38g 58 1 
86 107% 114 
754g | 102 107 
100 106% 107% 
B8ig | 104lg 1O81g 
81 103% 1071, 
80% | 103% 107 
74 98ig 104 
98ig | 1064 109 
82 102 105 
5Alg 74\g 83l, 
92 085, 111 
567 77 #86 
80 104%, 108 
441, 847g 99 
4613 81%, 108 
53 93%, 103 
W 11 35 
7's 84, 34 
6lg Sig 32 
4 12 2's 
4 O14 30l2 
71g 7ig 35 
35 60 783g 
35 47 75le 
27 371g 65 
82 ow 98 
49% 68 80\g 
51 61 70 
50 eo @& -—-s-- = 
50 71g 95 
41 55 807g 
60 63 04 
47 79% 99 
45 4ll2 98 
77 1021, 108! 
67 057% 108'g 
74 06 101% 
W Og 17'2 
. § ee ee 
291g 29 
O3'4 | 10019 10414 
831g 83lg DDle 
84's | 100!2 1055, 
70 93'2 Dlg 
614 66 80 
90 101'4 10312 
57 77ig 101 
56 761g 100%, 
62'4 nie liane 
58 58 77 
56!2 | 56g 65% 
BAlz 31 53 
60'4 643g 643, 
4 4le 
Ig Ig 
1 1 
26% 26% 37 
10% 19% 30 
31 Bl 42's 
16 Rie 27le 
16 15's 26 
514% 67lg 8 
85 ails candle 
12 18 3 
6012 5Olg BU%, 
36\2 3llg 73 
32 27%, 62 
34\4 282 64 
12 lllg 36g 
20 20 an 
19 19 27% 
5’, 5% til 
19', 191g 30 
18l¢ 18!¢ 27% 
19% 19% 20% 
187, 18% 27 
3% 
19l, 191g 30 
105g 195g 26 
19lg 191g 30% 
187%, 18% 27 
69% 76 83 
81 81 85 
70 70 8U% 
3548 65%, 4% 
395g 395g 447% 
3U es ‘ 
9 9 16'2 
4\e 412 9 
5 5 
70 79 8512 
10212 O2Zle 104% 
87 1001, 104 
70% 07%, 10214 
77 OBlg 1071g 
5013 67 100 
66 65 94 
He Bal 9614 1017 
70% 77 86 
72% §2 8512 
6: % 73% 7% 
7% 74 82 
82 1)l 105'g 
ry 88ig w5lg 
77 92 92 | 
6548 B3le 96% 
9s 98 201 | 
05 103% Lit 
804g | 1)2 108 
os 84%, 97 
91 LJ2'g 105% 
504 50\4 62% 
6512 B6ig 10212 
747%, 102ig 105 
99 99 10112 

















For footnotes see page 2855 
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Range or i; (933 to hance 





Ieteres 
Pertoé 


BUNDS Ringe BONDS 
N. Y. STOCK EXCHANGE 3 Simoes W. Y. STOCK EXCHANGE Friday's : 
Week Ended Nov. 1 Jan 1 Week Ended Nov. 1 Bid & Asked Jan. 1 

No low Hish Tioh| No Low Hioh 

111 4 109 113! 
110 3 108% 1171, 
10753: 4 105 109 
11719'---- 114g 11812 
117% : 115% 1191, 
1035s! 100 101 106 
101 7 94 101 
10012; 61 20 69% 10012 


421| 19 36 45 
106 56 104!'2 109 
97%;' 16)} 80 97 1015s 
93ie'---- 84 100 
1054 22 105 i107 
11014; 14 1091g 1131, 
oocelooes 105 105l, 


100 |§2¢Pan-Am Pet Co (Cal . 42 |---- 33\g 46 
4 lw 41% Si} 25 334, 46 





: 








- 


eNat Ry of Mer pr tien 4s 
*Jan 1914 coupon on 24, 2% 
*Assent cash war ret “echt 2: ogi «Li 2, 56 


| *Assent cash war ret No 5 on_. .. é 2 4% 
Nat RR Mex pr lien 44s 1926 " 
| *Assent wash war ret No 4 on 27 : 2% «= Gs 
‘| 1st consol 46 1961 
| *Agsent cash war ret No 4 on 214 2 4% 
Nat Steel let colls f 46. ........ 1965 106 le 4 10253 106'2 ] Pacific Coast Co Ist g 5e 

61 60 65 | Pacific Gas & Eigen & ref SeA _. 
11314 1201, | Pac RR of Mo Ist ext g 4a 
7% # 8i1 extended 


o24 gold 5e 
70 =| Pacific Tel y Be. lst 5e 


Se 





: 








SSeeeee 
_ 


=z 





“Zz 


= OOrZ mCP ROOe FO OP 25 O20 
* 


re 
50 





sseees 
Ce Zen eu wei. OZz> 


li} 60 50 
122% 115%g 124 Ref mtge 5s series A 
ya 123'g | Paducah & Ills ists fg 4s 
v4 





Consol guar 46 
New England Tel 
let g 4 448 series 
N J Junction RR guar ist 46 


118% 


55 


105% cates 
7444 488, 454, Paramount Broadway Corp— 
46 |--- 35 8663 *ist M sf g 3s loan ctfs 1955) F 7 6055 12 57\4 63 
85%4) 3% Paramount Pictures deb 6s.... .1955\J 9653| 578 Glig 97% 
S5lel 8! RR 968 14614) 17 13014 163 
S 8 17!g 35% 
35\2 
116 118% 
2°) 








983 

NO & NE Ist refa&impt 4s A_..1952 

tNew Ori Pub Serv let 56 A 1952 
First & ref 656 series B 


1°N O Tex & Mex n-c inc Se 
*let 5e series B 


*let 446 series D 
*let 5 48 series A 
N&c 


102 1025, 


103\2' 10 
1047s! 14 
10014} 331 
8Slo 29 
105 79 
1064) 117 
109%, 2 
lll!s' 22 
! 


Ref & impt 4 se series A 
Ref & impt 5e series C_._.._.. 

™ Y Cent & Hud Riv M 3 \e _. .. 1907 
Debenture 46...__._...._... .... 1942 
Ref & impt 444s ser A 
Lake Shore coll goid 3 es 
Mich Cent coll gold 3 es 

" Y Chic & St L Ist g 48. __._...193 
Refu A 








COwOe>> 





114lg 1191, 
10453 169', 
109 115% 
101%, 106 
105 108 


“"SZSZZP“rerrz 


71l¢ 
6012 
10814 


108%, 
747 
58 

114), 
003, 

1104 


116%, 124% 
107%, 115 
82%, 97 
O75 102% 
8 ‘ 
10212 1085, 
94 «8699 


10412 107 
10113 1041, 


25 


1978 
— SS 
*Deposit receipts for 6s____. 1935 











P>tyy beer as 

ooO>>?> 

L elliauetiicnetl cet oo 
SSFSSS3EE5 


10712 
69%, 
5 


tt 
Me 
3, PRP“ Peas 
Dnw> ZO0a>z Dee PlTOMOW.OCOZ>OUSZZZOcOw>zZz 


385 


9714) 
85% 
SS 


110% 
116% 
112 
110 
101!2 


S S lledlied nn 
e5Ss SRz 


Z°agceeag 





Z“S22224%~ >> 











CPRREE 





Leia eel ell a} 


Sese 
SSSE5SR55% 


S:23¢ 
Seeeees 


ref g 4e........June 1 
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Volume 141 New York Bond Record—Concluded—Page 6 2855 
Fy Weeks July 1 : Week's Juiy 1 
BONDS Range or 1933 t Range BONDS Range or 1933 to Range 
m. Y. EXCHANGE $ Priday’ ; Sept.30| Since N. Y. STOCK EXCHANGE $ Friday’ ; Sept.30| Since 
Week Ended Nov. 1 =a, | Bt4 & Asked 1935 Jas. 1 Week Ended Nov. 1 =| 844 & Asked l Jan. 1 
Hib No Low |Low High Loe Hiah| No Low \iLow High 
Roch G&E gen M 5s ser C...1948/M $| 10612 106% 96 10612 109% | Union Elec Lt & Pr (Mo) 5a. ....1957/A O} 104% 105 2|| 04% | 1041, 100%, 
Gen mtge 4348 suries D...... 19771M Si*lli5s _...}-... 86 108 111%] Un EL &P (I) iste bs%eA ....1954)3 J) 105l2 106 10}} QOlg | 101g 10612 
Gen mtge Se series E......... 1962\M ©) 108, 1084 4 89le | 106l2 110 t¢gUnion Elev Ry (Chic) 64.....1945|A ©} 20l2 20leo ] 10% 13 25le 
§teR I Ark & Louls Ist 44s... .. 1934 EB} 10'e 11 32 75s 753 14 | Union Oil of Calif 6s series A..... 1942/F Aj*118io 119 |-...-!| 106 116%¢ 121 
Royal Dutch 46 with warr...... 1946;A Ojzli2'e 1112's} 13 1051¢ 13612 12-year 4s conv deb.......... 19047|M N/ 11014 114'o} SS!) .... | 10912 116 
*Rubr Chemical s f 66.......... 1948/A O} *32 3412) .... 32ig 32'g 38 Union Pac RR ist & id gr 46 ....1947/J 3/ 110% 112 32 Wa 107% 11312 
Rut-Canada ist gu g 46......... 19491\3 J) 22 25le 30 22 4014 lst Lien & ref 4e........ _June 2008|M 8! 1105's 105%) 8&1 BOlg | 10354 108 
Rutiand RR ist con 44s... .... 194215 3) *20'2 25 |-.-- 31% 30 $1 | lla IGA 1967\F J) 104!g 105i 14 81 103 108 
: lst lien & ref 5e........ _June 2008|M &/| 1l4ie 114%) 12!) 99 113 120 
8t Joe & Grand it Gleaanece 194713 J) 105 105 7 834, | 103 107 Rt i RIES aE 1968}3 D/| 1025 1031s} 67 765, OVleg 1047s 
St Jos Ry Lt Ht & Pr ist Se. _._. 1937|M NM! 10353 103%) 20]| 70 96 1045, | United Biscuit of Am deb 5s ....1950/A O/} 106!2 107 4\| 1055g | 10553 108g 
St Lawr & Adr ist g Se_......... 1996/5 Ji*_... 89 |....|| 64% | 861g 90 | Untted Drug Co (Del) 5s......-. 1953|M9 S| Gilp 92%) 96!) 63 87 95 
I 19906;A O/}*___. i ar 804% 85 |UNJRR & Can gen 46........ 19044/M5 B)*10912  _._.|---- O71g | 107% 1121, 
St Louis Iron Mt & Southern— §t¢United Rys St L ist g 46... .. 1934)5 3) *25 ee 15% 25% 35 
*sRiv & G Div let g 46_.....-. 1933)\Mi Ni 62 6312} 211i] 46lg 541g 71 | US Rubber ist & re’ SaserA ....1947/5 J) 99 100 | 209|) 56 901g 109 
° Se Se *58 Th. Rwode 52 54 69 | United 8 S Co 15-year 6e....... 1937|\ME Ni; *99% 10114/---- 85ig 98 100 
t¢Sst L Peor & N W ist gu 56....1948)J J) 31% 31% l 37 30 561g 
St L Rocky Mt & P Se stp1...-.. 1966\3 3) 75 75 3 37 60 771, | ©Un Steel Works Corp 6s A....1951/3 D| 33%, 3319) 10 26 3214 43 
est L-San Fran pr lien 46 4....1960/J J} li's 12%) 39 9% 0% 17% *Sec. 6 f 6348 series C.......-. 1961)3 D;| 33%, 33%: 2\| 27 330s 421g 
Certificates of deposit .......- -en-| 10!2 1153] 16 Sls Big 15% *Sink fund deb 6 4s ser A... .. 1947|}3 J] 33's 33% Si] 23 321g 41 
*Prior lien 56 series B........ 1960\3 3} i13'2 132 6 9% 9% 18 | Un Steel W urbach)7s ....1951;A O/;*.... 134 |---- 08% | 120 141% 
Certificates of deposit ........ wae. e 14 9% 9% 161g] t®Universal Pipe & Rad deb 6s .. J Di 22 27 | 224); 13 16 =31% 
Con M 434s series A.... ...1978)M 8) 10% 11%) 90]) 7% 7% 141g] *Unterelbe Power & Light 66....1953)/A ©} 32% 32%) 2} 32tg | 32 41% 
*Ctfis of deposit stamped ....../..-.- 95, 10%} 57 Tle 7ig 13%, | Utah Lt & Trac Ist & ref Se. .... 1944/;A O| 93 94 94|| 5Ol, 65 94 
Utah Power & Light ist 5e...... 1944/F A| 93lg 94%) 136)) 65% 60% 94% 
St L 8S W ist 4¢) bond ctfs ....19890)M WN; 80 83 3li; 61 64 85 | Utica Elec L & P istatg Se ....1950)3 J3)*117 199%)|----|| 109 116 118 
2s g 4s inc bond ctfs_..... Nor 1980/\J J) 592 60!le 7\| 411g | 49%, 64ig| Util Power & Light 5s....-. ---1947/3 Dj) 50'2 52%) 55); 20% | 24% 
lst terminal & unifying Se... .. 1962|3 J} 59% 62'4] 191) 851g | B5ig 6414 ae AE mT An 1959|F A| 48 497; 168]; 18 2014 63 
Gen & ref g 56 ser A.......... 1900\J J} 48% 52!2] 28)| 27 27 5412] Vanadium Corp of Am cony 58 ..1941/A O} 84 85 22|| 589 6A R4lg 
St Paul City Cable cons Se...... 1937|3 J) 100 #£«2100 9i| 465 781, 100 | Vandalia cons g 4s series A... .... iP Al 106% 10714; 10]; 98 106%4 10714 
Guaranteed 6a__............ 1937|3 J|*100 101 |---|] 45% | 79 # £99 sf 4e series B_.......... O57|M Ni*106!2 ....|----|| 86 102% 107 
t*3t P & Duluth Ist cong 48...1968)3 D/*103% ----}-.--- 84 1011, 10412 | *$ Vera Crus & P ist gu 4}4s_.... | Mi’ i, a p= 1% 2 dls 
t°sSt Paul E Gr Trk ist 4}48....1047)3 Ji*--.. 29's|...-!| 46 enone. ‘mile *jJuly coupon off............. 2 ia See SP 3 4 4 
tess Paul & K C Sh L gu 4}48...1041/F A) 12'2 13 7i| Illy il 17% | *Vertientes Sugar 7s ctfs_....... 1942) .... 95g 11%} 19 3 3% 16! 
St Paul Minn & Man 6.......-~.. 104313 J) 107\4 1075s) 41 OZig | 1042 109%, Va Elec & Power 5e series B..... 1954'3 Di 1105's 1054 6\| 101lg | 1LO0Big 108% 
Mont ext Ist gold 46......... 1937|3 Dj 104 = 104 15|| 86 101 104% Ist & ref M 5s ser A.......... 955|A ©} 104'g 1041e/ 41); 86 1041g 107% 
+ Pacific ext gu 4s (large) ..-._- 1940/5 J3/*103', 103%|____|] gg 99% 10312 | Va Iron Coal & Coke Ist g 5e ....1949/M 8| 63 65 6)| 50 5612 65's 
St Paul Un Dep Seguar......... 1972\;3 J) 117 117 2\| 96 113 118%] Virginia Midiand gen 5s_....... 1936|M N; 100 100 51} i 99 102%, 
Va & Southwest ist gu 56... .... 2003/3 J} 101 #101 1||} 75% | 94 101 
8 A & Ar Pass ist gu g 46____... 1943/3 J} 861s 8712} *3i) 65 7T4l_ 907% cons 5s. ----1958/A O| 71's 72%] 34]; 665 63% 84 
San Antonio Pubi Serv Ist 66 _...1962/3 J) 108'; 108%! 7|| 70 100% 109%, | Virginia Ry let 5e series A_..._. 1962)\M9 N/ 111% 112%) 16)| 89 11013 113 
Santa Fe Pres & Phen ist 56... .. 1042;|M $/*.... 113 |_...1| 95 108 112% lst mtge 4}48 series B........ 19062\M N/ 105%, 105le 5|| 84tg | 10314 106 
Schulco Co guar 6}46.......... 1946\3 3) *50 af 34 34 52 
gate Se inal ae 537s|_...|| 261g | 29 5419 | {Wabash RR ist gold 5e........1939|M N; 94%; 96%] 80]| 57% | S9lg 96 
Guar 6 f 64s series B__..__.. 1946/4 ©] *50 ----|_-..|] 29 32%, 55  _ 5 oh pnkeupreaaans 1939/F A| 75 7612} 66)| @& 57% 81 
LOO LG LSE ORT, KN *5210 65 |__|] 928 55 lien g term 4s -2~-1906413 3] *64% ..../----|] 80 531g 65 
Scioto V & N E Ist gu 46_...... 1989|M NMi*iliig 112'2!____|] go 1091g 115 Det & Chic Ext ist 5e_....... DE Gt eens.  abeevooeen me 981g 102 
§t°Seaboard Air Line Ist g 46....1960,A O} *13'2 17 -... 6% il 18 Des Moines Div ist g 46...... 1939,3 Ji*_... 70 ..---|) @ 53 671% 
*Cert'ficates of deposit........./-.-- *1312 17 |...-1] 10% 151g 17 Omaha Div ist g 3}4s........ 1941/A ©} *53'2 56 |-.--|| 38 451g 62% 
$*Gold 46 stamped.......... 1950\A O| 12% 12%: 21} 10 10 20 Toledo & Chic Div g 46.....1941\M 8/*_... 85 |----|| 5&6 77 «83i2 
8 of deposit stamped... AO; 12 12 2 10% 107 t*Wabash Ry ref & gen &%eA ..1975\M &) 21'2 23 22 12% 12% 24% 
*Adjustment 56......... Oct 1949/F A 2 2 5 Zig 2 Big *Certificates of deposit......... st 20 5 11 13 21 
§° Goaseshocousboe 19659;A © 5g S'4) 12 44 44 9@ *Ret & gen 5a series B_.......1976\F 20! 22%) 37 12 12 23 
*Certificates of deposit... ...... eo--| 5 ° 2 3% 3% «68 *Certificates of deposit........- wone|*-.-- 21 |----]| 101g | 10tg 20! 
*ist & cons 6s series A........ 1945\M §& Ble f 45 4le 4ie¢ 11% *Ref & gen 448 series C_..... 1978\A ©} 2015 214) 135 11% 11% 22 
¢Certificates of deposit... .....- wo--| 512 Sigil Sil Big 31g 10 *Certificates of deposit... ...... son-| *191g  Q1g/----|]} 1 13% 20% 
t$°¢Asl & Birm ist g 4s. .....-.. 1933|M $| 1412 15% y Bl, Big 17) *Ret & gen 5e — i inthianmmen 1980|A 21 22 5 oa co + te 
° cates deposit......... —s! Se BEST * ’ 
t*Seaboard All Fia 66 A ctfs_...1935\/A O 3 34; 38 24 24, 412] t*Walworth deb 64s with warr.1935\A 71 7 648 7 121 33 77% 
*Series B certificates........ FA| *3 4\4)_... 2 2,4 4 *6 44s deposit receipts .........- =e Oe 75 2 4812 4812 76 
Sharon Stee! Hoop sf 6s... -.-. 1948/|F Al 100 100!2/ 41/) 386 80 1007s Without warrants............ A O| *71 70 ones 121g | 36 75'g 
Shell Pipe Line s f deb Se....... MW! 103%, 1104's) 37/) g6 102% 105% *lst sinking fund 66 ser A... .. 19045;A O| Sile 85 29); 18l, B61, 86 
Union Ol ¢ t deb 5s....... 1947|M N; 103 104 | 45!) 78Bg | 1021g 10414 *Deposit receipts. ....... ccenne won-' 801g 8414) 421) 694 | 59% 86 
Shinyeteu El Po@ ist 6s......1962\J DB) 85 85 6\| 68 761, 88 
¢$Siemens & Haiske s f 7s....-- 1935'3 J3| 58 58 10|} 39 58 76 | Warner Bros Pict deb 66_....... 1939|M $| 82%, 84!) 122); 24 481g 8412 
° ture ef 6}4e.......... 1961/M $| 42!2 42!2) 3/) 36 39 60%) 1W deb 6s. .... 1939\M4 8) 21 23%) 35]| 24 21 40 
Sierra & San Fran Power 5e___.. 1 F Ai ill lilig 6|| 86% | 108% 113 | *Warren Bros Co deb 6e_....... 19041) 8B) 351, 36%) 45 30 31 53 
*Silesia Elec Corp s f 64s... _- 1046\F Ai 29!2 20% 7i| 25% | 25% 3912] *Deposit receipts.............___]-.-- 351g 361g) 3] ---. | S35lg 36l2 
Sliesian-Am Corp coll tr 76.....1041/F A; 71 7213} 151] 33 451g 72\, | Warren RR ist ref gu g 3348....2000/F Aj*.... 7% |----|| 76 80 «= 880 
Skelly Ol] deb 5 s_.......-._-- 1030/M &| 102!2 102%) 40)) go 98% 10312 | W Cent ist gold 46 _...1948/Q MIi*.... —s-_- P2!z/---.-|| 79 1 
Socony-Vacuum Oi13%s...._..- 1950|A QO} 101 101g) 139)) ___. | 1005s 1011, |] Wash Term Ist gu 3}46......... 1945/F A|*105 106 |----|| 86 1035 10612 
South & Nor Ala cons gu g 66_..1936/F A/*1025s ----|..__|| 99 103 104%) Ist 40-year a ABE: 19045) A/*107 ---..|----]]| 94 106% 106% 
Gep cons guar 50-year 5e...... 1963\/A 0) *114 ee 89 112 1161g | Wash Water ere f Se....... 1039/5 J) 110'4 110% ] 981g | 105 112 
Westchester Ltg 5s stpd gtd ....1950/J DB) 118 118%; 2|| 103% | 115% 1225 
South Bell Tel & Tel ist sf 5e_..1941|3 3} 106% 107!2| 49/]| 1031g | 106 110 | West Penn Power ser A Se....-.. 1946|M 8) 107% 108 6|| 100% | 106 itll, 
Sou Colo Power 66 A...... 1947/3 3| 100!2 101%) 22)| 60% | 82 102ig] 1st 5e series E ----1963/M 8) 118 119 17|| 101% | 114% 122 
So Pac coll 48 (Cent Pac coll) ....1949/J D| 76 78 | 341 46 601g 83%] Ist sec Se series G............ 1956|3 D/*107!2 1077%s|----|| 101 10614 11 lt, 
lst 4s ( ihe 1977|\M_ &| 83'2 847s! 170/| 565 73\2 87ig] ist mtge 4s eer H............ 1961/3 J|*107%, -...|----|| 90% | 106%g 1001, 
AA ET 1968\M@ ©) 72'2 £=73'2) 109 44 561g 76lg 
eT vt iOS 1960|M Ni 72'2 7358} 63/| 43 551g 76 | Western Maryiand Ist 4e._..... 1952;|A ©} 95'+ 961g} 100]| Gllg | 87ig 98 
Gold 4s... _---1981)/M N| 72'4 7312] 1741] 42 5A 757, lst & ref 53468 series A........ 1977\3 3) 10414 105 22 66 06 105l2 
San Fran Term Ist 4s_....... 1950|A O| 104 104%) 34/| 801g | 9912 10612] West N Y & Pa Ist g Se_........ 1937|5 J| 104 104te| 11/| 100 104 107 
So Pac of Cal Ist con gu g 56._.-- 1937|M N|*106!2 1075s|____|| 100 10612 107% | Gen gold 4e............. 2. 1943/A O] 10612 10612) 1|| 78 102 108% 
So Pac Coast Ist gu g 46......_- DT @8 une. odheienaae Te 10012 10012 | 2®Western Pac Ist 5a ser A...... 1946)M% 8) 26'2 29 53); 23 25 387 
So Pac RR ist ref guar 4s... _._- 1955|3 3| 512 97%] 152)] 601g | 80 98%) 58 Assented........... o----1946)....| 261 29 99}} ---- | 25 36% 
Ist 4s, Stamped __........__. RR RN RI 97 97 | Western Union coll trust 56... .. 1938|3 J) 194% 105'4|) 26)| 85%g | 1011s 105% 
& real est g 4}4e..... 1050i\IM Ni 98% 995s; 62 671, 82 99%, 
Southern Ry ist cons g Se.....-.- 1904)5 J) 82 8314) 108|| 74 77 1031g, 16-year 64s sqneul F Al 103% 10312} 58]| 92 100 1032 
Devi & gen 48 series A______. 1966)A O| 4l!2 44 |} 260// 28 8 621g) 25-year gold 6e.............. 1951/J BD} 101% 103 | 44/| 718 | 8212 103% 
Devi & gen 6s -----1956)A O|} 52!2 55 | 65]| 3512] 351g 81 DED Dipecacentcocongcose 960)/M 8) 101% 102 | 126)| 72 86 102 
Devi & gen 6 46__........__. 19566|A O| 56 58 | 80/| 35lg | 351g 86 | ¢Westphalia Un El Power 6s....1953|3 J| 32% 33 6|| 27 31 = 4312 
Mem Div Ist g 5e........._. 1996/3 J3| *73!2 767%s|____|| 60 69 921g] West Shore ist 4s guar......... 2361/3 J| 792 805) 27]| 66 74\2 8614 
St Louis Div ist g 46......... 1961;3 J)|*---- 78 |..-.]] 63g 6912 88 Registered ... ecmpeed 2361\3 J) 76 76 eee 70% 82% 
East Tenn reorg lien g 56... -.. 1038|M $| *95% 97!2)_.__i| 73 95 1063 
Mobile & Ohio coll tr 4s__.__.- 1938|M $| 37 39%) 151| 29 29 67 Wheeling & L E Ry 4s ser D....1966|M $| 103 10444; 52]} -... | 103 104% 
west Bell Tel lst & ref 5e___._- 1964|)F A; i106 1 6%) 13)/ 104 1057s 111 RR ist consol 46............ 1949)M $/*106'4, 107 |---. 3 10214 109 
Internat Ist g 56... .. 195513 3} 12 13%] 6] 6 6 14%] Wheeling Steel Corp lst 5346 ....1948|J 3) 103's 104 16); 70 100%, 105 
Stand Oll of N Y deb 4}46...... 1961/3 DB; 101 101 13 06 101 104le2 let & ref 446 series B........ 19562\A O} 101'« 102 57 60 90 102 
Staten Isiand Ry Ist 4}4s......1943|) D| ---- ----|--.-|| 961g | _...  -...] White Sew Mach 6s with warr ..1936|/5 J| *97's 100 |..--|| 43's | 65 96! 
$f °Stevens H Ga series A....19045\3 J) 18's 18's 1 12 13 21k Without warrante...........-.. 5 J} 98!2 DSle I 45 66 98l2 
Studebaker Corp conv deb 66...1945|3 J| 65's 72!2 496) 39 39 7312] Partics tf deb 6e............. MWN| 83!2 84 4|| 421g | 64 89 
& lst 46_._.__. o96\J 3)*100'2 ----/|___- QO8% | _... ....| t¢Wickwire Spencer St’l lst 76 ..1935 
Swift & Co lst M3%s____._.___. 1950/M S| 1041, 10412) 34!| 10112 | 10112 10412 tf dep Chase Nat Bank. ...... ae oe 16 6 alg Big 18l2 
Syracuse Ltg Co lst g 5s_.....- § Dj*118'g ---.-/_.__/] 108 116 121% *Ctfs for col & ref cony 76 A ...1935|MN/| 16 1610} 38 Ba . — 
Wilk & Hast ist gu g 5e......... 1942;3 D; 45 47 & 33 36 50 
Tenn Cent ist 66 A or B_.......1947/|A O| 64 67 26]| 438i, By 69 
Tenn Coal Iron & RR gen 56... .. 1961/5 J} 118% 119% H 10llg | 113 121%] Will & 8 F ist gold 5e.......... 1938|3 D/i*1055, -...|-....|| 86 10212 105% 
Tenn Copp & Chem deb 66 B _...1944|M1 &| 102% 103's} 4!| 60 911g 10312 | Wilson & Co Ist M 4sseries A....1955/J J} 98!2 99 | 176)) ---. | 98 99 
Tenn Elec Pow ist 6s ser A...... 194713 Di 97 9S'l4i 106 5Aly 90 104 Winston-Salem 8 B ist 46....... 1960\3 3\|*104'2 108 |-.-- 1045, 108!2 
Term Assn of St L. ist g 4346... 1930\|A O| 109% 109% ii 99 10814 112 | t¢Wis Cent 50-yr Ist 1949\7 J) 10%, 10%) 11 753 7% 13% 
lst cons gold 5e............- 1044/F Al 115 115 2\| 98 1091g 1161, Certificates of deposit......... ae Tn |” 1 Boeke 7\g 71g 1012 
Gen refund sf g 46_......___- 1963/3 J) 103!2 10353) 4/| 74 10112 106 *Sup & Dul div & term lst 46..1936)\MI N; *6% Tilenas 4\2 4ig 7% 
Texarkana & Ft S gu 5s A____. 1960|F Aj 794 814) 541] 64% | 76lg 96l4 Certificates of deposit. ........|_.-.- 5g 7%)... 4 4 71g 
Texas Corp cony deb 5s........ 1944/A ©} 103 103!2) 132}] QBig | 102%, 104% | {Wor & Conn Hast let 4348. ....1943)3 3|*.... 58 |..-.|| 66 “s-- annem 
Tex & N O con gold Se_...__... 1943|J 3) *99 9912/_.__1| 64 83 100 | Youngstown Sheet & Tube 66...1978|3 J) 99% 10014) 167/| 68% | 89%, 100% 
Texas & Pac ist gold 56......... 2000\|3 Di 114% 114% 2 82 113 120 Ist mtge ef Saser B.......-. 1970: 4 997%, 10012 90 6314 891g 10012 
Gen St esemsesG-------tarala | so 1) all Soe | Pe Be 
coerce eene 2 2) 32)| 53lg | 79!2 93%) + Cash sales not included in year’s range. a Deferred delivery sale not included in 
, 
_ Gen to <a D.....-.-- 1980 a’ , Se Bp 14)| 54 791g 9312! year’s range. nm Under-the-rule sale not included in year’s range. § Negotiability 
tex Pac-Mo er 564 A..... 1964 o°8 oj} 67 8913 104 [impaired by maturity. t¢ Accrued interest payable at exchange rate of $4.8665. 
Third Ave Ry list ref 4e........ 196013 J) 58 59 44 38 5012 5912 t Companies reported as being in bankruptcy, receivership, or reorganized under: 
cha} ine os canes 5 awe ie r) : it oie 73 1853 185g 261g | Section 77 of the Bankruptcy Act, or securities assuined by such companies. 
Third Ave } Neo l 4 85% | 100% 103 , 
Toho Elee Power lst 76 — cea: 1955 Mm ~ *U4)e 9444 Piet. 70% Bulg 954 a Friday 8 bid and asked price. > Bonds selling flat. 
be phy = Light Co Ltd— seaeke wh ont pa mi 3 te e Cash sales in which no account is taken in computing the range, are shown below. 
oliar serieg........... 8 4 5 3 
Tol & Obio Cent ref & impt $%%s..1960|3 D] 93% 98%] soll 97% | 9714 9834 Antioquia 76, 3d series, Oct. 20 at 7%. 
Tol 8t L & W lst @6..-.--.-.-_---- 1950;A ©! 892 90 2\| 60 81 94 ig 2 Deferred delivery sales in which no account is taken in computing the range, are 
Felons toate Susie gai --—-tesa|s | 2972 iosit--~1|| “aa. | “ou Ital ence 
Toronto g 4e.... 9712 212]_..-i] 82 9614 10212 Bangor & Oroostook 4s, stmp., . 29 9%. 
Trenton G & El Ist g 5¢........ 1940/0 &/*117%, 118%4)___-|) 1015— | 112% 11812 ven Aires 6s. ser ate oa 9034 e 
Tri-Cont Corp 5s conv deb A...1953/3 Jj 115'4 116% 7\| 112le | 112le 116% , . » Nov.la , 
Truax-Traer Coal conv 6 4s... .. 1943|M Ni 88 88 2i| 35 70 94 6s, Apr., 1960, Nov. 1 at 91. 
Tees oe ist et rr eae. oor ao a oh 6 rte ? = Nord. Rys. 6%s, 1950, Nov. 1 at 155. 
Tyrol ydro-Elec Pow a 8 tiedaeal . . 1 
ee eS ig Rea 1962\@ Al a74%4 a744 li] 431, 71% 901 Oslo Gas & El. Se, Oct. 29 at 100%. 
Ojigawa Elec Power 6f 74..-..-. 1945\4@ 8) 941 9512, 3/1] 60lg | 87 26l2 Paris Orleans 54s, Nov. 1 at 141. 
Royal Dutch 4s, Oct. 31 at 110%. 
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NOTICE—Cash and deferred delivery sales are disregarded in the week's r 
the regular weekly range are shown in a footnote in the week in which they occur. 
In the following extensive list we furnish a complete record of the transactions on the 
the week beginning on Saturday last (Oct. 26 1935) ) 
from the daily reports of the Curb Exchange itself, and is intended to include every security, 
which any dealings occurred during the week covered: 


New York Curb Exchange—Weekly and Yearly Record 


ange, unless they are the only transactions of the week, and when selling outside of 

No account is taken of such sales in computing the range for the year. 
New York Curb Exchange for 
It is compiled entirely 
whether stock or bond, in 


and ending the present Friday (Nov. 1 1935). 


Nov. 2 1935 





STOCKS 


Range Since 
Jan. 1 1935 





STOCKS 
(Continued) 


Week's Range Sales 
Of Prices | for 
| Week 


July 1) 
1933 to 
Sep. 30 

1935 


Range Since 44 
Jan.11935 . 








Allied Milis Ine_......_- 


% preference 
Aluminum Goods Mfg... 
Aluminum Ind com...... 


Amer Capital— 


Am ee Pow & Le— 


“VF saccccce 


referred 
Amer Hard Rubber com _50 
Amer Laundry Mach... 20 
Amer L & Tr com______ 265 
6% preterred.__.___. 25 
Amer Mfg Co com... _. 100 
Amer Maracaibo Co_____ i 


Amer Potash & Chemica] _* 
Am Superpower Corp com ® 


ist preferred......___ ° 
hs + >endiemnae« ° 
Amer Thread Co pref. ___5 
- me. y 
Anchor Post Fence — 


Am dep rets ord reg__£1 
Angostura W upperman_._1 
Apex Elec Mtg Cocom.._* 
Appalachian El Pow pret_* 
Arcturus Radio Tube____} 
Arkaceas Nat Gas com... 
Common classA _..__* 
atilmeniesdsibtesn a 10 
Arkansas P & L $7 pref__* 
Art Metal Works com____§ 
Associated Ind 


Assoc Gas 
Te } 
Rate tea } 


Assoc Laundries of Amer _* 
Associates Investment Co * 
Associated Rayon com___* 
Assoc Telep $1.50 pref__ * 
Atlantic 


Babcock & Wticox ee 
Baidwin Locomotive warr. 


Saumaonn(L)&Uo7 % DIG ivu 
Bellanca Aircraft y — 
Bell Tel of Canada_____ 00 
Benson & Hedges com....* 

NS ° 
Bickfords Inccom.... .__ ° 

$2.50 conv pref_...._ __ . 


Bliss (E W) & Cocom____* 
Blue Ridge Corp com 
$3 opt conv pref_______ 
Slumenthal (8) & Co ° 
Bohack (H C) Cocom..__* 
7% ist preft......___ 00 
Botany Consol Mills com _* 
Bourjois Inc_....... ° 


eesel 
+ 








Brill Co poclass B_...._. | ° 

C Re Oe ° 

Brillo Mfg Cocom._..____ ° 
AS a 


Par 

Acme Wire ¥ t © com... . 20 
Adams Millis 7% 1st pf 100 
Aero Supply Mfg ci A_...* 
Class B ° 








4l 
110% Sept 
Fite Mar 








x FS 





oo oSea 














Alliance Investment com.* 























American Beverage com __1 
American Book Co... ..100 











pan class B....10c 
$5.50 prior pref._..__. * 








i ] 
Amer Cynamid class A__10 
Class Bn 10 


























RES 


Amer Pneumatic Service. * 











=, 5° 





~ Cn 


xx 


Anglo-Iranian Oi] Co Ltd— . 








NOnweo 


o 
ce FEKETE SK 



















































































Am Gep rcts ord bearer £) 
Am dep rets ord reg__£1 
British Celanese Lta— 

Am (dep rcts ord reg__108 














Htgh 





2u% A Colt’s Patent Fire Arms 
2H re Columbia Gas & Eieo— 


> 
iS 


% Aug Compo Shoe 
36% Oct | ConnGasé 
2% Jan | C nsolidated Alrcraft on 


British Col Power cl A. 
Co 6% pret 


Brown Forman Dieti 
— Silk Mills Ltd 
Pi 


Oct | Cockshutt Plow Co 
1064 Oct | Cohné Kosen berger * 
Colo com 


Community P & L 
Communit 
332 Aug | Como Mines.__. 
Machinery __1 


Coke Sec $3 pt* 


Bulova Watch $3\% pref 
Bunker Hi!! & Sullivan__10 
Bureo Inceom._...._.___ 









Cent Hud Ga Even ~ 
Cent pay 7% pret 100 


% preft_.__ 100) 
Cent & South West Util_1 


Oct | Cent States Elec com____} 
4 Aug 6% pret without warr 100 
40% Oct -<-seees 100 
Conv preterred______ 100 
2456 Sept ¥ pref op ser "29__ 100 
24% Oct De--...... 4 
16}4 Aug | Charis Corporation______ ! 
Aug bh M eecece 25 
Oct | Clicago Rivet & Mach_ * 
"Sig May Dref-.-...__ 1 
Chiet Consol Mining Co__1 
144 Aug | Cities Service com... __ . 
Oct _ anes ° 
3% Aug Preferred B_..... ® 
76% Aug Preferred BB_._______ 
Aug | Olties Serv P & L $7 pret _* 
44% Aug - oo oonecce 
16% M Claude Ne lane Inc_- 
ay eon te Inc__} 
344 May | Cleve Elec Ilium com____* 
Cleveland Tractor com___* 
15% Aug | Clinchfield Coal com___i00 
6% July | Club Alum Utensil Co...* 


pref 00 
83)4 Oct | Columbia Ot] & Gas vtec. * 
11% Oct | Columbia Pictures ° 


9% Aug | Commonweal 
Co 2monwea!l 
Warrants 


th Edison_100 


th & Southern 


Oct | Consolidated Automatic 


13% Aug | Co 
54 


Merchandising pref * 


Consol Copper Mines____6 
nso! G E L&P Balt com * 


July | Consol Min & Smeit Ltd _25 
Retall 


4% Aug | Consol 5 
8% preferred w w...1u0 
Consoi Royalty Vt) 
ContG&a&E7%, 
Feb | Continental Oi] »f Vex. 1. 
Continenta) securities___* _ 


-- «= tt 


Oct | Cooper Bessemer com ° 


Jap | Corroon 


July | Common--___... 21) 
July $6 preferred A... _ °| 
May | Cosden Oi}com__.__.. | 

May Preferred........__ 100 


AM dep rots ord reg__ £1 


May | Cramp (Wm) & Sons Ship 


Oct & Eng Bidg Corp. ___ 100 
Jan | Crane Co com... 25) 
Feb 


114 Sept | Crofs Brewing Co 
3534 O§ | Crowley Milner & Co____* 
10% Jau | Crown Cent Petroleum __1 


Oct | Crown Cork Internat] A__* 


“eA Cuban Tobacco com vtc_* 
~~ Cuneo Press 


oe ° 


644% preferred_____ 100 


Aug | Cusi Mexican Mining__ 50c 


1644 June | Darby Petroleum com...6 


June | Davenport Hosiery Milis.* 





De Havilland Aircraft Co— 
Am Dep Rets ord reg £1 
29% July | Detroit Gray Iron Fdy___5 
Derby Oil & Ref Corp com 

















Cable 

Cables & Wireless Lta— 
Am dep rete A ordshs. 
Am dep rets B ord she £1) 
Amer dep rete pref she £1 

Calamba Sugar Estate__20 


Py 
































com..* 


-25 





$6 prer® 














Ortor of 100! 














High| Shares 
6%) 200 
8i4| 1,300 


~~ 
os 
— 
: 








Meaney Begs * 10 
10 11 500; 3h 
107%| 400) 81 
103% 300) 76 
7% 200' 6% 



















































































30 | 25 16% 
16% 500; 8 
66 | 10| 70 
40 100| Al 
1%) 2,900 4s 
1%! 10,500 4 
fe 850 1 
25%| 3,250) 2 
16 175 1% 
13 | 950 4% 
6% 6,400 3 
18 500 9 
125 50) 106 
24%; 1,200' 4% 
24% 100) 5% 
a es pr eee Be 
2 14/114,600 M 
30 12,000 6% 
2% 500 eo" 
3344; 100) 7% 
29% 100, 6% 
9% 500) 3 
ly 700 516 
44 1,100 i> 
14%; 5,900 
ee aoe 1% 
1%; 1,200 M 
nance. cama 7% 
2 Se 5% 
1 3,200 % 
38%! 1,425) 16 
95%| 3,450) 32 
156) 3,800 ta) 
65 40| 19% 
97%| 1,900)* 30% 
4! 11,500 Ky 
15%) 50 3 
a | 800) Me 
1%} 10,100\% 8e 
12% 1,200 8 
ec ee Stan 46 
15%4|} 12,200 6 
\% 100 Ne! 
54%'108,400 62¢ 
8546! 4,300 ba] 
188 14) 10) 116 
5g} 4,900) a 
9 210) i2%) 
2 400; 1 
8414 | 425; 29 
eisitin sa | dane’ Ms 
ents akan | ee 2 
8%| 1,900; 2% 
351% — ; 
434| 7,200|/* 3 
| | 
4%| 4,600) 1 
50 | 300) 10 
wale pow Ba 
13 | 1,100) 8 
| | 
2134| 12,600) 6 
17 44) 275, 32 
22 | 11,300) 636 
9%) 9,500; 3%) 
1 | 23,100) 6 
7% 200; 2%! 
1%} 8,400 &% | 
11%} 1,200) 64 | 
onetel wadeaal 1% 
36 | 200; 15% 
seneel eneetks | GUS) 
1%! 13,000 96) 
5%} 1,000; 4%! 
13 {| 200; 8 | 
panes adeanc! 6.4 
 ] 8 | 1,700) 1% 
1\% 100) % | 
naan dine dnaideibie | 20 


























esses ee 


SCQone @e 
FSRK Kes 


KK 





aK 


7 mond 
x 


$ 


tS 
oO 


May 
Sept 

Oct 
July 
June 


rs 
NQ © 
Xv 





Jan 
Jap 


Feb 
June 


a 
an 
nun — 


S- Fok 
x ee XK 


Apr 


_— 


Mar 
Mar 


em ween 
x KF FKKK ¥ 


te 


June 
July 


Mar 
Mar 
Feb 


~] 
“ 


July 
Feb’ 
Feb| 106 
Aug! ‘ 
Oct 
June} 


Jan 
May 

% Aor 
Feb) 






































Jap 


Jap 
Jap 




















i 








For footnotes see page 2361 
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ew York Curb Exchange—Continued—Page 2 9857 
July 1) —— 
Week's Range Sales |1933 a —— 
STOCKS of Prices to Range Since : July 1 
(Continued) Jf on \"abs 30 Jan. 1 1935 sTOCKS oe {iow Sales | 1933 to Range Since 
35 (Continued) eee | ie Jan. 1 1935 
Par | Low High| Shares | Low mayen =— 
Diamond Sh Low High 
Sg 3 Sle ee ee ee 9%| 10% Jan| 17% Oct | Haseltine Cor Pelee Se) mae 8 Low High 
illed Liquors —. “a ats: yoo 1% 2% July) 8% Oct] Hecla Mining Go = 3 10° 113 5,100 oA) 5 cae NS AS 
Distillers Co Lta— &.. 11 | 11 Aug| 16% Apr | HelenaRubenstein......°| 1 1% oe i. 
pidimer deposit rete €1) 223 2244) 200) 17\| 31, Marl 38% July Heyden Chemical-----i0, 48 48 | 100/14 “| a7 ° Jen] 5255 June 
Doehlier Die O —- 29% 34446 106,500 8% 13% May| 34% Nov | Holll , cl A..-... Sees e-) eseec] cass 18 23% May| 25% Tulp 
Domini Songrams.©) 20) 3414|108.500) 836] i8i Sy! 37° Occ | Holly Gapar Corp com. ¢| 82° 86" 2,100) 834| 11% Oct) 20 h 
De on Steel & Coal B25} 4% 4%| %|200|; 2%) 4% Oct) 5 olly Sugar Corp ecom.. *| 82 86 850/17 8%! 80 “% Jan 
minion Tar & Chemical*|..... -..- | 3u\ 4 4% Feb| _ Preferred.......... eet 1 8a Jan} 92 Oct 
Dongine (W L) Shoe Co— ee % Jap) 7 Mar Holopnane Co com aldonel Se ee pat edine ie “ por “ —— 
Dow Chemicai ek ant 100 "ses" Sant a aan 12 12 Mar, 16 Mar Hormel (Gee A) & Cl AwnS)----- -----) ----- 5% «Feb 7% ye 
2 gapamnnet Replied Bibaees i” 9 SOM Bias) 12806 cuty | Seanad iGo A) & Co.n-8)--55- -soc-|---agal ial Se Beel 8i Aug 
on et i aia 500| “Ox| 18 Aor Sax ‘On | wed te es ee joo} 105 106 | 110 aie 120, Fed) 31% Sent 
ph Dreterred — - - - --- 100} 105 105 10} 48 | 91% Mar) 1u5 Oct | H Bay Min & Smelt_..*| 1754 18% | 10,100) 7%] 11% Jan| 19 ~ 
De ler Condenser Corp. 1 34 34 | 100 “ “% Feb “A umbie Oil & Ref_...... *®| 59% 60%!) 9 900/51 229%) 44 J % Oct 
Suanenn Wadiney cane B -10) 62% 65%, 500) 383 37 Jap| 65% Oct a ee Inc— ap| 64 May 
class aa i ad inet | a % 
oe pug Razor— | oapes % % June % «Feb 1% Dre stamped ---i00 2974 a5” ye sort 2038 Mar 4% Oct 
or 4) ne , eS | © pref unstamped _.100) - -- - 
2 eee Me SSSSSSe  [eeece , Oeeee| °° * ean 7 12 Aug| 15 Oct | Hydro Electric Securities.*| 444  4%| 200 26 ‘ 
Duvai Texas Suiphur....* 9% 11%} 5,800 he 6% f 13% oo Sere anactele Govartiies..< 4\4 44 200 2% au ons ¥ aus 
agie Pigher Lead Co...90| 7% 7%| Hyerege Food Prod. -...8| 2° 213 2.0051 i7| a0” Seal aa” Oct 
East Gas & Fuel Assoo— % 73) 1000) SS) Se me 7% Oct . --*| 36% 37%) 550) 17 | 26 Jan) 38 Mur 
Common. ...........-- ° 3 3% 3,000 2 Illinois P & L $6 pret.....*| 32% 36%{| 6,800 
436% prior preterred.100) 54, 60 s} 3.000) 396/25 "Ee 6% July | Mumtnating GharesclAns| 52 ‘ 30"| “asol io | 14 San] 38 Aug 
oeeeecoee ‘ ‘ R952 or 
ities] S35 i 1,573, 88 | 8655 Oct 5344 Aug | Imperial Chem I Industries 2) ee ee, 
pt +t See Pam | 535 Oct} 8% Nov | Smee Spe rete £1| ort atst| 8,700] 20%| 1896 Baar] 2354 Sao 
ss prtares er Besss| a7" rig, Tas) gh] a alar| ait Ane | MiRtamaccennsrcesse i's 21s) io] ARM) BSE Ma) Bs Ma 
--=- | y 4 
Easy Washing Mach“B”.*) 614 63:| aoe oi : = 13% gus Imperial Tob of Canada_6| 13 13 700 ry 12 <a a oo 
Boonenty Grocery Stores.*| 18 18 50/6 15%| 16% ine en” _ imperteal Tobacco of Great} pr) 14% July 
Eisler ElectrieCorp.-.* 3989 200; 6 24% Jap| 39 #£«®Sept | Ind‘ana Pipe Line 7-1 AM) oS Sel Sel oe 
Elec Bond Aad —_— 1% 1%) 5,700 be] 4 Jan 1% Oct | Ind'polis "at Aadae unt “% § 300; 3%| 3% Mar 6 J 
$5 conan oe...8 15% 17 34|250,200 3% 8% Mar 20% Aug we tog Ld LOL, }., BEIGR cccce cosce] socsce 48 55 Sen 8734 Tune 
$6 preferred.___.__-_- =| 0026 62%) 2,300) 3 Jan| 69 Aug | Non-vot ap hy gy , 
Klee Power Assoc com... 68% 71%| 5,300) 26%) 37% Jan) 78 Aug Class B oting Awnee*| -----  -----| ---2-- 1 1% Jap 4 A 
Se Bower ttas ani-=-y| “35 “ans, m0) OM) “QM sat) “Gye Aug | toguermlFinwoe="") || nl ye lg is 
«22 ann menace 5% 6%) 12, | 32 6 
ay 28. L 36 pref A....° Bie 15 | 125, 2% 284 Feb 20” an 72 cae geen 7 esace Seece!] concce % July) 1% Feb 
Electric aa 4 14) 0 es 4% Mar! 234 Aug | Insurance Coof N Amer.10| 693< 71%| 1,450 $434 52 Ma on 
ae eee aa al ase -6 | 1a Ml ee eel A dee) ee. | cone 1354 29 May| 33% Feb 
Elee anew pref ww_..... *| 85 91 | 500| 34 40 Jan| 91 Noe I rnat Holding & Inv..*|----- -----| ------ % % Aug 1 
antaeom 2) 14 6%) 50) 1 1 Jan} 6% Oct |. Pret $8.60ecries porn 
} p com. 14 15%! | OB... 00 50 9% 10%] 1,325 
Bigs Nat Watch Con=ig).."*. 22") _.02| aul a8 dp] Bi “Oct | Ouran ne 1935 10Us] 1925) Bel ate Marl 1a Ane 
-~ ~ ete ie eran a wl ose tm Oe ne OO ewe 24 Y < 
Empire District E10% 100/37 37 | 50) 12% 14 “Jan| 39° Aug | Internationa’ Petroleum s| 36st 373; 16:100| 18%] 28° Mar| 898% May 
6% preferred .---- 1001 26 28 | 150' 7%) 7% Mar| 35 May|I Registered........---.|---=- --z--|---s--| 28 | 29% Feb] 33% Oct 
$3 % preferred - .... 100; 29 29 50} 8 | 8 Mar| 36 May international FreGucts....¢ 34% 3% 200} 1 2% Jani 4% A 
a preferred. ......100| 29% 31% 250| 8 8 Marl 37 May int nat! Safety Rasor B °| 1% 41% 700 % % July!) 1% Aus 
omakes toutes ts ~cousn we 32 33 CO 150|%8 8% 8% Mar 40 May tase A — 3 4 
-- 19 20 i 700 4 ee 2 (oo ! 3% 400 
Emsco Derrick & Equip. -5|..... --..- Pica ns oul 18 Ol Tee | ee ee wee ee i, we o-oo 
A 10c| 2 «© «2%! +5,500| 1 tig “Seal aie eee fled a cat 5 Qnbeeibouaed Lanaeen: a5| a5 Apr| 35 Apr 
urek sage 50 7 : erg Se 
=~ tion ~~ ogee 5, mt V6 — ie Fo mw oy Equities Corp— ee ‘e ‘se Mar 4 Aug 
oO , 
evans Wallower Leeda. aig ° vs % 1,700; te 56 July) "s¢ June anerennse Has ees ee oy ewe Jani Sie Aus 
Ce ee el cabend | ba] % Apr % May Intersta see Mills - . - - - “ 27 “4 294 2,000 13 22 June 29% Nov 
essai Air & Tool... 1G9}....- ---- | ----- | 2 3% Aug 7 May | Invest te Power $7 pref.*) 15% 19% 110 7 ~ Jan| 27 Aor 
r & Tool...-- 3} 15% 17é&% 4,600) 2% 6 Fev| 2034 Oct | Iron Cap elena — So eae l 1 June 244 May 
Fairchild Aviation } 7K 81] Iron Fireman Mf a -"sa| 25% 25%| 1,250 + 44 June “4% May 
coscce- % uy; 1,400| 3 gvtc..h 54 25%) 1,250 3 14 
Sagerde Sense Oo. omboe 100} 119 150. | 2,200) 69 nn «> 150 "On irving alr Chute. ....-. y} 14% 15% 800 38 354 Jes 16% Oct 
ona Brewing....----}| 3% 3% 700, 24) 2% Jan) 5% July War ne geeks on $: . Ae 
anny Farmer andy ---1| 101 11%) 3,300\" 24) 7} Mar, 11% Ey nee Meenas Race | Oct] | Aug 
Fansteel Metallurgical - - - 1,000/ 1%| 1% Mar; 11 2} 7 7 , 
Feaders atte Cogom=-"-"*) 19% 20, | 900) ---| 30% Oct] 21% Now| $4 % proferred.----100) 751, 7a | 80] 60 | 60. May| 76 Oct 
: “ ys oO | > 27 Nov: 28% Nov| 7% preferred....... 45, 
oe | 208 SS ‘| 1,900 7% 10% ‘Feb 29° “Oct Somme e----- 874 88 70| 60%| 6C36 Apr 90 Aus 
Sedetie Ieewen wecenileeees  -nn22| ma-zae | 15%| 18% Sept) 26 Aug | Joneeat aumburg ..2.50} .1% .1%| 300) % % Apr) 1% Oct 
CEE secmsccn)) = 5 | OOH t| Pot Sent]  % Jan | Kansas G & E 7% pret.100 aT aes) tee et] 8336 Aaatl 10756 Mone 
el Tisesced  srece | aéelnaund | 2 pref.100\----- -----| ---2-- 83 83 
Fire Association (Phila) 10| 72% 72% ze les a” 57" — vate Feb | Kingsbury Breweries... i % | 500) 5; 4, po a fs. Sept 
Fires National Storee— | | ap % Aug gd Petroleum.__..... J 2% 2%| 1,200) % 1% +p 3 a 
Fisk ‘Rubber Corp ee eae | wooo 110 | 112 = Jan| 117 Aug eye Lake G M L04..3)--5-- -i5--| ---i99 “4 S Aesl | Sen 
ghana 1) 5% 7% 19,800, 5%| 4% Oct) 11% Jan ioe mil) --.....-..-- is 648 100; 9%) 16 Jan| 22 May 
awaanel-A 100} 52% 57 | 1,275 85% 45% Oct) 88 Jan] Kn ry, » Ry seerehenendl io 7% 200| 6 6 Ausl 73% Apr 
Florida P & L 87 pret... *| 28% 30%) 9,200, 8i| 11% Mar) 3034 Nov Taaaer teen ak 3 Pe OE en 1% Jan| 8% Nov 
$7 pref__..*| 50% 60%) 1,800 8%) 10% M 60% N randes Lid...) eeece ence] eoenne ie Sig Oct 146 M 
= — Co Lta— | | ar 4 Nov | Koppers Gas & CokeCo— 14 May 
m dep rots ord reg.£! 84 8%! 2,300| 4 6% preferred __.-_. _100)' % 99% 475 42 64 72 
wy whedewsenet” 28 4 30%, 15, "300 Hf asi pu Rs, — Kress (Sh) & C so pref. -100)--= =~ 25:7 wana 10 211% _ st TF Sept 
vord Motor of France" 35 39%) "350, 1444 26% June) 3915 Oct | BB -ccensee : Pox. : 2,300| 4% | 445 Mar) 13% Sept 
merican dep rete _ 100 3% 3% 1 | kawanna RR of N J 100: 76 76 20 
Pocemont Dairy Prod’coms| 3s 490] Nel B44 an), nang | Lake Saore ies tad 3) A036 2) Sool 52h 4594 Oct 08 | Mar 
antl 2 ae 3 3 oundry & M << 23 31,| 5,800) ; 
area. 8: 14 Mar | Lane Bryant 7% ye om 36) 500 | gy” a mee a 
Conv preferred...... 16} 15% 15%, 450 144) 14% Ap; 17% Aug SS See Denon ERY 92 4) 1,000, 2 | 1 Oct 336 May 
General Alloys Co_.._--_- . 2 1<| | | Lehigh Coal & Nav_..__.* 5 y. 5721 6.400 7 8 Jan| 22)4 Aug 
Gen Electric Co Lsd— 4 8 8 eB Oe) a8 8 | ee Develop... 35 36 A) 38001 as oe apr * Mas 
m dep rete ord reg..£)| 15% 15%| 1,000| 9%| 1 | ae rner Stores common. 67% 67% 300, 10%| 40 7 
Gen Fireproofingecom.---*| 914 10% | 4, 114 Mar, 15% Nov] 6% pret wit 1061 50 Jan} 70 Aug 
Gen Gas & Elec— hi diietes ~_ ’ | 434 June, 1035 Oct | Lion Ol f with ware 100 414 "4 | 200! ‘ "ate Mar ar TY, "Aer 
aot coat pret B.-------8} 11) 11 | | 50 5%| 8 Oct| 18% Apr | Lockheed Alr Corp.----.1| 63 te5- | wa gze 15 | 17% Feb] 19% July 
mm Investment com.--3) = 3 1 | 1,000) to | te Mas) ati Apr | Lockheed Air Corp....--1/ 103 13,.| $5001 “ayg| as meat| 1054 Oct 
! A 
Warrant exh prepciomeng bance: | 8, | 15, dan] 22} Oct | Long Island apap Citas 04) 5, ok 4%| 454 Mar| 1034 Oct 
n Outdoor Adv 6%pfi00|_.... _..... -...... 62" ug mmon .....-....--- eo} 4% 5%) 13,200; 32 et 6 
on Sacer ol ag] 2” Bol he S| Ree. | EE | a F Ree 
-- % 1%!) 900 % 5 1 ; wees: one - 4 lal (29, 32 Jan| 74 N 
wey pene 4314 50 | 1,250| 38 east. Onn va3t San | Losin Packingnew...°| 7, 8 |, 900)..... 7 Oct] 8% Oct 
° —— GE asecc 100; 92% 97 | 100| 656%) 89 Apr| 99 i | tan = Land 4 #xplor_1 S%4 9%! 21,800) 1% 4% Jan 935 May 
CS tee hemenen” Banal Diets 36°| 63  3eo| 853 Sept | Lynch Corpeom..----. 10) --35- "3813| ~~ "400 le ak 374 June) 3% Apr 
Gilbert (A C) com......*| 4% 4%! 200 50 60 Apr| 68 July | M nowy ---20-=- , 38%);  400/° 15 26% Mar| 42 #£Aue 
Preferred J mccesam *| 4% 4%) 200) J 1% May, 4% Oct 04% pref *CorD =a 63 el » 1701 fe + Pm 
egtaerereewen ewes <noee| ances 22 Mar| . ° WP cscs 00) © 5%) = =170) 12! 47 
caer Maes Gi ----—--o| “isis “55a| “ata| Be, | 3966 Map| $4, Sus | Mafomttoemen rao] yy | ool ans] “Oct 38% San 
Giebe Underwriters Ine..2)} 11 11 | 400) 5%) 7 Jan 1K Fs Marconi Internat Marine— ? oa | 
echous Sugars class A.*| 204 20%) 100\8 10 16% Apr| 28 May adn mare eco. om meal ot 6% : June| 836 Jap 
SOO2 20822288282 72 7% 200) PP OGSVSe 4 , | 
Ye ry mee Conese Mines _10 iv hel 3.800 os “ | as =e 1 eo Steam Shovel... ..* 4 4 M4 | 500 os 1% a oP a 
Gold Seat lectrical.____. 1 S16 A £00| wy % Aug| 1 4 Fob pa Casualty as 1 2% 2%) 2,000) Bas 1% Jap 2% Sept 
$3 ee 4 om.° . ety: 300; 1%| 1% May; 3% May ites Ua anor oes atl | 7 ess | 600 “| Ss 2 oS 
eseccesece 9 3Z gt! 150) 2 , as tae ? Y, 00 ] 
7 commemmane rtended | " wn: Ge neg eo pom Mincases ri 454 5M | 1,800; 3 | 334 Mar 3% ons | 
exten 16%, 17%] 1,100) | ower Assoriates....*| 997% 997 0 | 
aes fas teen 8 10% 10%| 1,300) aha _ sr red 11% Som naee pow gy Milis— : | "" ” | as a 3 ae | 
 ™ 73 | a ee Gicawves secon a epee | . 
— Atl & Pac Tea— is | se 8 8% Mar 18 Sept ree ‘ol) Frontenac Oil com*| tea a CLA Lai 7 | on don 1 as — | 
on-vot com stock....*| 12744 132 | 20 eCord Rad & Mfg B..* 6% 7% 4.100 l | L , | wa a 
ee ne peserred 7100) 127%, 133%5| 120] 190 ee Mar] 140 Aug | MeWilliams Dredging..--* sos 5334] A’ze0le 1958| 318 ed es Be a || 
| = Northern Paper. -.-_-.- 25; 25 25 | 300| 19%| 20 Ma g on July | Mead Johnson & Co..... 84 86 | 300| 44%! 655 ye ‘f. ye | 
| reenfield Tap & Die....*| 7% 8%| 3,500! 8% 4 OM y| an Memphis Nat Gas oom 3% 3%)| 1,500) “| 1% Mar 4% Sept ||| 
| Grocery Stores Prod vt c25 3 32 700 yy 32 ad 8'4 Oct | Mereantile Stores com...*| 21% 27%| 4,900 8}, 9% Jul 971 Nor i 
| Guartse lnvenom mal Eee + Stina ben 4 i ed i pus “an © preferred. ..-...- i ideen, noses Prvise | 60 | 70 Jap| 95 “Oct || 
rpof Penna..25| 63 67 ; 700) | Us erritt Chapman & Scott *} 245 2%| 506 | ge H 
|| Gulf States Util $6 pref ..* 85 85 +4 = | Tr Mar) 74% May 64% A preferred - . 100 21 i 21% onal Bd ,” oo antl Aus i 
|; Gall Lamp Co-...---.--- °| 5% 6%| 3,200 38 | 3 Jan) 87 Sept | Mesabi Iron Co--.-.---.*|----- -- | “al , aias % * Aug ||| 
| Handley Page Ltd— ; 2 | % Mar) 7% Oct | Metropolitan Edison— nie ia | ~" is Ay 4 Oct ||| 
| m dep rets pref...8sb.| 7 , 20 A $6 preferred_.....-.-- ot per | | | 
Hartford Electric Light _25 ay - Phas: onic B+ od 7% Oct Mexico-Ohio Oll eS Se 7 1% 2%) 1,400) seal 7. 4 os ped | 
| Hartman Tobacco Co-.--°* 1% 3 3«#«1%) 500 ‘ ‘4 aD) - July | Michigan Gas & Oil...... o| 2% 2%| 2,200: 3 | 1% Oct 2 we i 
Harvard Brewing “o 1| 93, 2% 1001 2% of Apr 1% May | Michigan Sugar Co.....* a 17006 * ct 3% May || 
Be | 24% Oct| 3% May! __Preferred-- “sol 5% 5%I 2 % Mar, 1% June || 
a pepaaenar SeaR agm R  R gRny aw emene e 5346 5541 2001 2%4]_ 2 Kebl_ 8 June |} 
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Week's Range Sales 1933 tol Range Since Week's Range| Sales Range Since 
STOCKS of Prices for p.30 Jan. 1 1935 STOCKS of Prices for . 30 Jan. 1 1935 
(Continued) | Week “t 1935 (Continued) Week 
Low High| Shares | Low Low High Shares | High 
Middle States Petroi— . | 107 107%!) 40) % 107% Oct 
, | 800) vn“ $6 103 +103 io 103 Oct | 

1,200 a 103 108 =| 100 108 

2,000 "he 72% 78 600) 53% 78 

Oct 1 120) 














conv ser A Ww W.. 2: 200 Me 68% 70% ‘ 
36 pref ° , | 4 41 “4 43%) 450\* 


Certifi 200 M4 | 450) 
Midland Royalty Corp— a hae 9%| 500 
400, 4%! 6 Mar i) 2% 3%| 4,100 

600 


300' 18% 38 
Mining Corp of Canada. . l 1 | | 13, 800} | 
Minnesota Mining & Mfg.*| 19% 19% 5 Pierce Governor com | 200) 
Miss River Fue rights ---- | - . % Pines Winterfront Co...-. 3% 4} — 500) 
Miss River Pow 6% pfd 100 107 % 107% 6 Pioneer Gold Mines Ltd... 9) 3, 
Mock Judson Voehringer.*| i7'% 15% Pitney-Bowes Postage 
Moh & Hud Pow list preft.* 7>5 80 | , Meter 

erred | B8% 39% 

11 11%)| 5,000)/° 
Montgomery Ward 139 §=66141%) 519\* 56 
Montreal lt Ht & Pow...* 32 32% 200, 26% 34% Pittsburgh Plate Glass. .25 
Moody's Invest Service..*| 740 5 16% Pond Creek Pocahontas. .* i 
Moore Corp Ltd com..-..* 5 ‘ Ke 600 

Preferred A 100 ik , 200) 


Power Corp of Can com.. ye 6B 50) 
Pratt & Lambert Co...-. 1% 700) 
Premier Gold Mining... A y. ,500) 


Mountain & Gulf Ol 4 % u 
Mountain Producers... 1() | Pressed Metals of Amer.. { 4} _ 150) 
| Producers Royalty... 1 900! 


Mountain Sts Pow com -. if 
Mountain one Tel & Tel 160 133 : 00 Properties ‘ 
Murphy (G C) Co : , : 72 Voting trust ctfs.33 1-3¢ 50 
8% had 112 112 Propper McCallum Hos’y * 4 ,100 
Ante te — Co . 2% 700 





et 


se KK KKK 








HLKK KKK KK 


Nachman-Sprinfilled Corp* 
National Baking Co com .! 
Nati Beiias Hess com....i 
Nat Bond & Share Corp. .* 
Nationa! Container Corp— 











6% prior lien pref_..100 
oy P&L— 




















Nat Sugar ° 
Nat Tea Co 5%% pf...10 
National Transit....12.50 


Nat Union Radio Corp-.! 
Cor ° 


KKK KKK 


a-SokS 





_ 
— OO 
— 
Ss 


— 
we 





apt eter 
Nestle-Le Mur CoclA...* 
Nev Calif Eiec com... .100 


KRKK 


6 
New Eng Tel & Tel.__..100 
New Jersey Zinc 265 
New Mex & Aris Land...) 








ee 


eo OFfwo «i 
- SK KARE 


cK KK KK 
KKRKKKK 

” 

& bo 


SER ER KK 


Rad com 1 
Rochest G &E 6% D pf 100 
Rogers-Majestic class A..* 
Roosevelt Ine 


be SSSk_ thao SSutaweaa 
> 
& treo 


os 
— 
ww 
Nom a 
ARR 
oo 





LS) 
x 
OIG Oe me 


oc 
mer DS 








AES 


oN 
wo & 
Ses 








~] 
& 


Safety Car Heat & Light100 
St Anthony Gold Mines__) 


KK KK 


a— S 
XK 








a? 
KEKKS 


cS 
& © 
KKK 


102 
7 7% 
18 24% 
13% 19% 
34% 40 


29% 31% 
100 100% 
100} 103% 105% 

% pret...100) 110% 111% 
Ohio P 8 7% Ist pref..100| 99% 99% 
com lye 11% 

i™ 1% 


x 


oor 
AKK 
° 


KKEKKKS 


Ke 


st preferred Typewriter v t c com._..* 

Paatfie Tin apes 3! %4 2! Sonotone Corp ] 

Pan Amer Airways....10 44% 

Pantepec Oil of Venes___1 
} 


aS 





4 
KK 


Patchogue Plymouth Cp.* 
Pender 4 G ° 


P 


106% 106% 
3842 38h 





Sm os ~SS58 coma Saro Ses amo w && a, 


KKKKRK RAK 


Som 
x KEKE 


Pennroad Corp d rd bear. £1 
Pa Gas & Elec class A ___.* 00 % on pet gee pg 


footnotes see page 2861. 
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Week's Range| Sales 1088 ‘is Range Since Week's Ra Sales one 
"s Range to Ra Since 
STOCKS of Jor '|Sep.30 Jan. 1 1935 STOCKS of Prices for \Sept.30 jen i 1935 
(Continued) Week | 1935 (Concluded) Week | 1935 
Par| Low High| Shares | Low High Par|\Low High\ Shares Low High 
me = class B com....1| 42 43 900\'© 70c| 17 May! 44 Oct | W Co warrants... 4% 500/= 4% Oct 1a. Feb 
M Reels acéecbaces *| 36% 38 750\'2 3 29 May; 40 Oct | Walker Mining Co...._.. 1 1% 1% 800 %16 % Jan 1% Sept 
stan Meyer Ine com... a 3% 3% 100 1% 1% Apr 3 ré — Walker(Hiram)-Gooderh’m 
bene + ¥% 200 4 Aug an & Worts Ltd ocom....*| 27% 31%| 35,500) 20%) 22% Oct) 32 Feb 
Standard Cap & com.6| 33% 34 150; 23 ooit Mar! 35% July Cumul preferred......*| 16% 17% 400; 12%) 16 Jan iste Mar 
Standard Wayne Pump com ...... 1; 17% 18%] 16,400) 12%] 12 Aug! 19 Oct 
tt tit nehbibeCMactba diibainl obese s Y 2% Aug 2% Aug | Wenden Copper......... } Mg 316 ,100 ‘6 ‘yg June 3 Mar 
Conv preferred........ * 615 17 3009 on 5% July| 17 Oct | Western Air Express... _. 1 4% 65 600 2 2 Jan 5% Oct 
Santer OH eh iol Sor Fine] a.a0s] Ieee] is $00] sive ‘FOO | weseencurenase yA iso] 100ss rons] °S0] dave] S0°* SMB] SBM ae 
pecete 1 , an estern .100 4% ba 62 Jan| 102 J 
Standard Oil (Neb)_...-. 26) 11% 11% 400 7% 7% Mar| 12 May | Western Mary was 
Standard Ot] (Ohio) com 25; 16% 19%! 10,300) 114%) 11% Mar) 19% May 7% ist preferred....100/..... -....| -.--.-- 35 4% Mar! 66 Sept 
5% preferred... .... 91 1 25| 76%) 89 Sept) 9934 May | Western Power 7% pref 100| 101% 101% 100} 65 74% Mar! 102 Aug 
Standard P & L com..... ° 1% 1%;| 5,100 1 1 Mar 5 Aug | Western Tab & Statvte.*| 16% 16% 200 6% 12 17% Sept 
Oommon class B ...... ° 1% 41% ,500 y % 06AD 4% Aug | Westmoreland Sha Ticakhee aescd esnnce 21 4% 7 =June| 12 Aug 
5 *; 15 15 u 8 Oct; 21 Aug | West Texas Util $6 pref..*)..... -..--| -.....| 22 28 Jan| 74844 Sept 
Standard Silver Lead__._} Ys 3, Tye % Apr %,, June | W 
TS Tea Poe Si 4% Oct 1 Ape 7 «<-----100} 102% 104 100; 60 99 Jan| 105 June 
6% preferred........ 0 1% 0 =O1% 800 y % Mar 3% A West Va Coal & Coke._...* 5 5%| 2,600 % 3 June 53% = Oct 
Steel Co of Can Ltd_..._. — ager tee Far 32 42% Mar % July (R C)&OCo.....%| 8 8% 500; 7 7 dJuly| 1755 Jan 
Stein (A) & Co com...... VT ee ete Pees + 5 9% Mar) 14% July | Willms Oll-O-Matic Heat.*| 11 11 100/* 2% 3 Apr; ll Nov 
644% preferred ..... BE cence cocce! cocses 80 | 103 Jan| 107 Feb/| Wil-icw Cafeterias Inc... % 600 % + Sept] 'S¢ Feb 
ng Brewers Inc. -.... } 3% 3% 100\"* 2% 3 Oct 4 Apr Cony preferred ....... 2% -2% 100 2% 2% June 6 Jan 
Stetson (J B) Cocom....* 15% 17 325 7%| 10% June| 17 #£x,\Nov | Wilson-Jones Co........ *| 26 26 100 18 Jan| 27% May 
Stinnes wy, ) Corp aa ira Fer | 1% May 2 Jan peg Electric....... Weanee senetl socans 1% 1% July 1% July 
Stroock (8) & Co........ eit, wale daaniid 4% 6% Jan! 17 Oct | Woodley Petroleum... .. ] 5y% 5% 900 2 3% Jan 6% Sept 
Stuts Motor et ° 1%} 3,700 % % Sept; 3% Feb | Woolworth (F W) Lsa— 
Sullivan Machinery... . * 12 12 200 5%| 10 #$=Mar| 15% Sept Amer deposit ..-.-88| 26% 26% 8 17%| 24 Mar 28% Aug 
Sun Investing com -....-. ° 5 5% 200 2% 2% Mar 5 Aug | Wright-Hargreaves Ltd_.* 6% 7%) 33,100 5% 6% Aug! 10 Mar 
$3 conv preferred... .. _ ae SP ae Pee 34 40 Mar) 46% Sept | Yukon Gold Co......... 1% 1%| 11,800 te 4% Mar 2% July 
tinting Os. ide 1650 Boe 12'900 ” 2 0 1084 = a5 J 
ing oo 6% 18% ‘ ° ap une 
Sutherland Paper Co....10/..... —.. ./] .....- ® 6% "30 Sept; 19 #1Sept 8ONDS— $ 
SwanFinceh Ol] Corp.... 15)_.... —..../ .----- 1% 2 Mar 5% Sept | abbott’s Dairy 6e....1942) 10634 106%; 1,000) 86%) 102 Jan} 107 Oct 
Swift Internacional... 30% 32 3,500|* 19%| 27% Sept; 3634 Apr Power 
Swiss Am Elec pref....100) 44 45 150| 32%) 44 Oct}; 58% Feb ist & ref 66........ 1946; 101% 103 37,000| 63 88% Jan| 104 July 
Swiss Oi] Corp.........-. 2% 2%) 1,200 1 2 Feb 3% May ist & ref 5e........ 1961; 98 99 35,000! 64%) 833% Jan; 101 July 
Syracuse Ltg 6% pref..100/_._... _____/| .__.-- 89 89 Apr! 100 Aug lst & ref Se 1956; 98% 99 6,000; 65 8334 Jan) 101% July 
T Corp com...... 2% 3%| 7,000 % % June 3% Nov lst & ret 5a 1968} 87% 89%) 8,000! 47%| 73 Jan| 95% July 
Tampa Electric Co com..*| 36% 38 1,000; 21%| 22344 Mar 8 Oct lat & ref 4446... 1967; 82 83 71,000| 44 66 Jan; 90 July 
Tastyeast Inc cl A_...... 2% 2%) 3,400 \ % July 2% Oct | Aluminum Cos f deb 58'52) 106% 106%; 13,000) 92%; 196% Jan) 108 #£Sept 
Technicolor Inc com..... *| 18% 20%! 15,400 7%| 11% Jan| 27 #£«x%4June | Aluminium Ltd deb 6s 1948) 101% 101%/ 26,000; 59 9734 Jan| 104 Aug 
Teck-Hughes Mines____. 1 4 4%! 17,500) 8% 3% Jap 4% Mar | Amer Com'ity Pow 548 63).-... ---.--| ------ 1% 1% July) 5% Aug 
Tenn El Pow 7% ist pf 100)__...  ..._./ ..---- 45 4s Feb| 76% July | Am El Pow Corp deb 68°57; 14 15 6,000; 7h 7% Mar 17% July 
Tenn Products Corp com* Yj 4 400 ig 4x6 July Jan , Amer G & El deb 5e_. 105% 106%; 80,000) 84 8944 Jan} 107 Oct 
Texas Gulf Producing _.-_-. 2% 3%! 14,600 2% 2% July 4% May | Am Gas & Pow deb 66.1939; 42 43 5,000; 13%) 18 Jan| 43% Aug 
Texas P & L. 7% pref..100) 98 98% 30: 75 75 Feb| 98% Oct Secured deb 5a... ... 36 37%! 4,000; 12%! 173 Jan) 40% Aug 
Texon Oll & Gone” 6% 6%! 2,500 4% 5 Mar 6% Jan | Am Pow & Lt deb 6s_.2016) 94% 96%|242,000| 38%; 650% Jan) 96% Oct 
7% pref__... 100| 45 47 175 22% May Oct 4%%s_.1947| 106 106 1,000; 97344) 103% Jan; 106 Feb 
Tobacco Allied Stocks....*%)|..... - ______| _____. 37%| 60 #$$Mar| 6834 Oct | Am Roll Mill deb 56_.1945| 102% 103 | 45,000) 62 94 Apr| 103% Oct 
Prod rn 2% 2%! 3,300 y 1% Feb 3% Oct mer Seating conv 66.1936; 99% 100 59,000; 41 74 Jan} 100 Nov 
Tobacco Securities Appalachian El Pr 66.1956) 105% 105%) 32,000) 64 101 Jan} 10644 May 
Am dep rete ord reg..£1|__... _____/ _...-- 18%! 19% Apr 24 Jan 6e.1941| 107% 107%; 5,000| 99 106% Feb| 109 Mar 
Am dep rete dof reg_.f£1}._....  _____| _..._... 5 5 July 7 Jan a 111% 112%/ 11,000; 658 84% Jan) 112% Oct 
Todd Shipyards Corp....*|.....  _____/ __.... 18 23% Jan 33 Apr | Arkansas Pr & Lt §6..1956| 96% 97%| 66,000) 650 73% Jan) 98 # £July 
Toledo Edison 6% pret 100| 101% 101% 50| 61 68 $ Jan| 102 Oct | Associated Elec 4348..1953| 55 62 /|287,000) 2034} 2936 Feh| 62 Oct 
7% preferred A_.._-. itachi inicakl email 58% 83 Jan; 109 Oct | Associated &E 
Tonopah Belmont Devel.1|... _..__ | __._.. lie \% Apr % Apr Conv deb 5s__._- 19388; 40% 42%; 62,000; 12 144% Mar| 42% Nov 
Tonopah Mining of Nev_.1 a % 200 \y 4 Feb 1% Apr Registered. __...-.-. 41 41 3,000; _- 41 Nov) 41 #£x°Nov 
Trans Lux Pict Screen— Cony deb 4s O...1048| 31 33%| 34,000 0%; 13 Feb| 35 Aug 
a } 3% 3%! 8,200; 1% 2 Apr 3% Sept Conv deb 4%s_.... 30% 34%/506,000; 9%; 11 Mar 34% Oct 
Tri-Continental warrante_ 1% 1% 1,600 % 4% Mar 2% Sept Conv deb 56....... Aoi 33% 37%/635,000; 11 12% Mar) 374 Oct 
_ (i ees Pei ores a Mee ie Fe 8 SRR eS 968; 34 37%|362,000| 11%) 12 Mar| 37% Oct 
Am dep rets forordreg..| 19% 19% 200' 11%) 16% July| 19% Nov Conv deb 5s....-. 1977; 35% 38 | 48,000) ii 14% Mar| 38% Aug 
Tri-State Tel&Tel 6% pt 10 10% 10% 500|' 7%| 10% June! 10% Oct | assoc Rayon Ss...... 950; 77 £477 9,000; 8835; 60 Apr) 77 Oct 
i 7 6% Oct 9 Jan | Assoc T & T deb&%eA'55| 74 77%| 40,000; 34 57% Jan| 77% Nov 
Tubize Chatillon Bates 6% 7%! 1,500 3 3 Apr 84% Oct | Assoc Telep Util 548.1944; 29 30 38,000; 9 14% Jan) 31 Oct 
ie edi tentindd a eienid 1] 25% 25% 100, 9%! 10% July!) 28% Oct Certificates of deposit.| 2844 29%| 19,000) 8 14% Jan) 31 Oct 
Tung-Sol Lamp Works...*| 10% 10%)| 3,100 2% 3% Apr! 10% Oct sos Sula 933) 68 68 4,000; 13%) 20 Jan| 69% Oct 
$3 conv pref.......... *| 645 46 400 12 29 Jap Oct Otfs of Geposit...-..-- 67% 70 5,000| 18%) 20 Jan| 70 Oct 
Atlas Plywood 5%s_.1943| 87% 88 8,000; 47 78 Mar| 89% Sept 
Unexcelled Mfg Co._._... BaP ae See 2 2% Mar 4 Sept | Baldwin Loco Works— 
Union American Inv’g...*|  .=-«-s —=___.| _._..e. 16 19% Mar 26 6s with warrants...1938| 57 61 76,000; 32%) 32% Apr; 81 Jan 
Union Gas of Can......- 7% 8% 900|' 3 4 May 8% Nov 6s without warr....1938,| 55  59%|172,000|; 30}; 30% Apr; 68 Jan 
Un Oil of Calif rights__...}_____ a eS an. ly \% June 4 June | Bell Telep of Canada— 
U Tobacco com..... ° 4 \% 100 46 4% Jap “4% Jan lst M 5s series A_..1955| 112% 112%) 17,000; 98 109% Mar! 115% Apr 
Union Traction Co_.__. Eee: BOREL. + aa 3% 4 June 5 Apr lst M 5s series B_..1957| 114% 115 | 45,000) 97 111% Feb! 118% Aug 
United Aircraft port 56 series C_.......- 1 115% 115%!) 7,000! 97%) 112% Jan| 120 July 
Ww (a aie papell sy 6g 600| 8 3% Mar 10 Oct | Bethlehem Steel 66_..1998) 133 134 9,000; 102 | 126% Jan) 138 # July 
United Chemicals com...*|....- _____| _____- 2%| 2% Mar 7% July | BinghamtonLH & P §8'46| 107 107 5,000| 7644) 102% Jan| 107% Oct 
& part pret_.__. 39 «38639 100; 18 21% Apri 40 £Aug/| Birmingham Elec421968| 88% 89%) 33,000) 454%) 6934 Jan| 91% Aug 
Uniten Corp warrants... . 1% #41! #=3,200 ba} % Mar 1% Aug] B Gas 56..1969| 75% 76 8,000; 38%) 56 Jan| 80% Aug 
United Dry Docks com ..* 4 516) 3,400) 4g ‘yg Apr 746 Jan | Boston Consol Gas 54.1947|----. -----| ------ 102%; 106 May; 109 Jan 
United Founders__.____- % 1%! 45,100 \% 4 Mar| 1% Aug! Broad River Pow 56..1954| 87% 8 25,000; 29 70 8=6Jan| 91% Aug 
United Gas Corp com__..1) 3% 4 | 20,000 % % Mar| 4% Sept | Buff Gen Elec 5s ....1089| 107 107%! 8,000) 102%) 106% Aug) 109% Jan 
Pref non-voting ___.._- 79 81%; 4,100; 16 35 Mar 84 Sept SD UE Eicoecadaiccacs copes] cxncee 102 105 Apr; 110 May 
Option warrants... .-. s Hig! 700 y% 4% Mar ig Aug 
United G & E 7% pref.100| 82% 82% 20| 46 54 Jap| 82% Oct | Canada Northern Pr 56°55, 190% 101 40,000; 71 97 Apr) 103 = July 
United Lt & Pow com A..* 2% ##2%| 15,900 % % Mar 3% Aug | Canadian Pac Ry 68..1942) 106% 107%) 33,000, 98 105 Mar! 112% Jan 
Common class B_..._. . 4% 4% 300 1 1 Feb 7 Sept | Capital Adminis 66...1963|----- -----| ------ 65 8834 Jan) 102 Oct 
$6 conv ist pref_...._- * 17% 21%} 30,900 3% 34% Mar| 22% Aug | Carolina Pr & Lt 66_..1956| 97% 98/133,000| 46% 83% Jan| 100% May 
United Milk Products__.*| ___. Fomisys Bite. ssa 3 3 Jan 4% July | Cedar Rapids M & P 56°63) 112% 112%) 3,000) 94%) 109 Aug) 113% Aug 
i RANA (Re ere Pt otc 20 29 Jan| 38 Aug | Cent Aris Lt & Pow 581960) 105 105%) 12,000; 72%) 89 Jan} 105% Oct 
United Molasses Co— Cent German Power 661934) 43 43 5,000| 33%; 39 #=Mar| 444 June 
Am dep rots ord ref___ £) 4% 4% 800' 2% 4% Jap 5 Jan | Cent Ill Light 5e....1943|) 10744 107%| 6,000) 9 106 Apr; 10934 Mar 
United N J RR & Canal100} 251 251 10) 194 251 Oct! 251 Oct | Central Ill Pub Service— 
United Profi oo-=0 ly «1k 900) hg 4g Mar 1% Apr 6a series E__._____. 99% 99%) 20,000; 50 7636 Jan| 99% Oct 
al tl ae Riggs hae PIES -de 6 74% Feb| 9 +#&£Sept lst & ref 44s ser F_.1967| 92 92%) 61,000) 45%) 67 Jan| 93% Aug 
— Shoe Mach com. 38 84%, 85%! 1,225/)6 47 70 Jan} 85% Sept 65a series G___ 974% 95 70,000; 49 76 Jan| 98 Nov 
 aidaat iin tims ell 39 39 40} 80%) 36 Jan| 40% Aug 44% series H__...1981) 91% 92%) 4,000) 46 674% Jan| 93% Aug 
Us ee ee a 6hUK% % Oct 4 Sept | Cent Maine Pow 5s D_1955| 104% 105%) 6,000) 80 101 Jan; 106 Oct 
SOR 6 i CRIM Meet iiRpoag* Sac \y \% July 516 Feb 4\<4e series E_.._...1957) 102% 102%) Of 72 954% Jan) 102% Sept 
U 8 tlec Pow with warr__} 316 {| 2,900 % % Jap % Aug | Cent Ohio Lt & Pow 661950; 9514 97)! 20,000; 55%) 72 Jan| 98% July 
hier iin ai deans alt sashes abe 139 32 Jan 332 Jan | Cent Power 5s ser D_.1967| 824 84%4| 28,000| 37%) 59 Jan; 87% July 
ot “Sida [r ecient ee. yy % Mar 2 Jan | Cent Pow & Lt lst 58.1956) 79  80|169,000| 374| 5934 Jap| 84% Aug 
Reng AID es (eae eee 5 5 Oct § Oct | Cent States Elec 66...1948| 56% 63 (552,000) 26 26 Mar; 63 Oct 
U 8 Foil Co class B_..__- 1} 17% #19 15,200 5%| 10% Mar! 19 Nov 54s ex-warr....... 1964| 59% 65%/955,000| 25%| 25% Mar!) 65% Oct 
U 8 Int'l Securities... . ° 1% 1% 300 % % Mar 2 Aug | Cent States P & © 5448.°53| 65% 66%) 84,000, 29 48% Jan| 71% Aug 
Ist pref with warr_.._-. 7 71% 73 200| 89%) 41% Apr! 73% Sept | Chic Dist Elec Gen 48°70; 104 104%; 17,000, 62 9244 Jan) 105% July 
U 8 Lines pref.......... . Ly 54 | 600 ie 4% Apr % Feb | Chic Jct Ry & Union Stk 
us ame 10| 35% 35% 50\12 14%! 830% Mar| 38% May ee is 109 109 2,000; 90 105% Jan| 110% May 
U 8 Radiator Corpcom...*|..... ._.../ ..---- ay 1% June| 3% Aug | Chic Pneu Tools 5s. 1963 102% 102%| 5,000) 53%4| 87% Jan) 103 Aug 
erred......- 18 19 150)" 6 10 July} 22 Aug | Chic Rys 5s ctfs_...-.. 72% 7534 128,000} 43 654 Jan) 80 June 
U8 Rubber ee be 4% Feb 1% Aug | Cincinnati St Ry 54s ‘ °6Z| 895 87 20,000; 40%) 58 Feb) 89% Aug 
United Stores v t c_____. . 44 ™%1 1,200) YG 4 Mar 1% Jan 6s series B_.....-.- $OGBoscce ccces] ccccee 47 6634 Feb| 93 #£Aug 
Un Verde Extension. __50¢ 2% 2%] 2,500 2% 2% Oct 4% June ties Service 5a______ 1 60 674; 92,000} 28%| 30% Mar| 67% Nov 
United Wall Paper_..._. Qe 2% 2% 8 500 1 1% Aug 3% Aug NN PRE LS 62 62 6,000 a 32% Mari 62 Oct 
Unstversal Conseil OF... .10lec--- cecccl cocce- 27 1.20 3% Jan 6% Feb Conv deb 6a__..... 1950; 60 69 (1905000; 28%] 29% Feb) 69 #+xNov 
Universal Insurance.._.. 8; 16 16 50 5% 7 Jan) 19 Aug Registered........-. 60% 60% 1,000 os 29% Febj| 60% Oct 
Universal Pictures com...1/..... --.--/ -.--<- 1 2 Aug 5% June | Cities service Gas 6448 °42) 9254 944) 85,000) 48% % Jan| 94% Oct 
Universal Products... ..- e| 24% 27% 650% 4%) 13 July! 27% Oct | Cities Service Gas Pipe 
Ea eee % % July 1% Jan 0 ASS 1943) 102% 103 17,000; 665 84%, Jan; 103 Oct 
Utah Pow & Lt $7 pref...*| 43% 47 700| 138K! 16 Jan| 47 #£=Nov | CitiesServ P &4L63481952) 457 6514|751,000| 2634) 2634 Feb) 6534 Nov 
Sl SE eae a ean Elie s,s & 1 Aug 3 Oct et cidisetnen dimen 1949; 57% 65 (|287,000| 27%| 27% Feb| 65 #§$+—‘Nov 
Utica Gas & Elec 7% pf.100)..... -..--/] ------ 77 84 Apr| 100 Aug | Commers & Privat 54°37) 42 42 1,000; 33 33% Aug! 47 Feb 
Utility Equities Corp....* 3% 4%! 9,300 u% % Mar 4% Nov | Commonwealth Edison— 
Priority stock _.......- *| 72 74% 975 30 as + Jan| 74% Oct lst M Seseries A_..1963) 112 112 13,000| 86%) 109% Jan) 113% July 
Usilisy « & Ind Corp______- ° 44 % 200)\9 \% May 1% Aug lst M 5e series B__.1054) 111% 112%) 8,000) 86 109 Jan| 113 June 
Deitel . 216 3 1,100)9 is ] Mar 4% Aug Ist 448 series ©_..1956| 111% 112 3,000! 80 105% Jan| 112 Oct 
Util od & Lt com...... } l 1%} 3,100)9 Feb 1% Aug lst 4s series D._.19567| 111%4 112%) 2,000) 790%! 104% Jan) 112% Nov 
Ses aaa 14 14% 500| 3% 334 Mar 17% Aug ist M 4s series F_._.1983' 104% 105 |107,000) 69%) 904 Jan| 105 July 
Venezuela Mex Oli Co..10 2% «63 200) 1* 14% Mar 3 3%{s series H...... 1965| 102% 103 {113,000| 98%) 98% Aug| 103% 
Vv ell 1% 2%) 46,800 746 Jap 2% Oct | Com weaith Subsid 6446'48) 103% 104%) 55,000) 5&4 85 Jan} 105 Oct 
Vogt Manufacturing... .- EA pe 2 2% 8 Jap 17 Aug | Community Pr & Lt 5610957| 64 64%| 95,000! 38%) 51% Mar| 73% Aug 
Waco Aircraft Co......- ° 4% 4% 400 3% 3% Mar 6% July | Connecticut Light & Power 
Wahl (The) Co com...-.- chine \ aupanl dmaiinedl™” . cae a”. oe 7s series A....... inna: ensde sacale 112 | 119% Jan) 125% Oct 
Waitt 4 Bond cl A ictats eimaeedlt tilisioate: | 8 4% Feb) 10 Aug 448 series C_...... eae s»ccael gaimne 98%| 108% Jar; 110 July 
Class B....... eRe phe bg 4 Mar 1% May en nite an an | ganesh gdmame 102 | 105% Oct] 100% Jan 
For footnotes see page 23861. 
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July 1 
Week's Range Sales 
BONDS of P 1933 to Range Since 
(Continued) i Price | Ir 30 Jan. 1 1935 Week's Range| Sales 11933 
eek | 1935 gee of Prices | for 1038 Range Since 
ontinued) Sen. Jan. 
Conn River Pow 5s A 19 ae gee $ Low | . Week | 1935 1 1935 
te tae ot inaks 330 Teme ne | nesasstnte Power 62.1067; 79% 00%|100,000) OF Low High 
4%e..... ar amma aac: 103 | 110% Oct! 113 May MT 1962) 67% 6914 ery 87 | 57 Jan 83% Aug 
Consol Gas Bi 14 & F Chats, > (nenam Scores 99%| 114% Jan| 122 July te —— Services m box 26%| 38 Jan) 72 Aug 
eeccceee 1,108 110 - “—Besenoce 78% 83 49, 
Conn & coll 6a sor A. -1043 7,000) 88%| 100% Jan] 112 July | Invest Oo of Amot— tose) 7315 $3. |,o2000l ao | a7 Jan] 78 Nov 
Conv Geb 6 4s w w 1943 Hs + he 29,000 61 Jan| 84% N Se series A w w....-. 1967) 101 101 ics: 
Consol Pub 7Ksstmp.1939| { yo. oS 13,000; 4% 4% Jan| 22 did without warrants 99% 1,000) 67 92 Jan; 101 Oct 
Consumers Pow 6548... 1958 108K ons 1o'ann 70 87 Mar 97° pA wee ~~~ 1 Lh tees -1957 10214 103 3¢ oi ann 67 91 Jan) 100% July 
xe 54 ; ser 1 , 
litt Fat 68.----.--1986] 100%; 100%] 8.000 32,.| 15806 Same] te0ss Bear | Bows Pow & Li éi4a.2195e| 1055 10534| 15.000 $6is| 86 Jan| 103% Oct 
boos M4 8,000 owa P -m 544 105%) 15, 
Ny ed 1940 102} 102 “| 17-000 77% 102 ~— 104° juny wing Hydro Elee 70.1983 wt fr: 101% 34,000 5736 "82% jap 102 Oct 
----- 2% 102? ‘ u - 3 : 19, 
Setas basso is is| so) 'S2:| 1200) "| SOM Mul ‘se iy | use reuietang Tisas| 3" a | 000 SS | Gs Ate 8 Je 
Gudshy Pack debt 66 1946| 1025 1023;| ~3,000 | oe oe Deb Gewithouswar-1963| 413 45: | Aug, 96 June 
See once Pas L.0040°68| 1043, 105 *| 11,000 102 | 102% ‘Oct| 107% Feb jacksonville Gas Se...1063|} | 5,000| 40 | 35 Oct) 66% Feb 
— rns Lt 66 A.1949| 108% 108%| 9,000 150% s8° Jan) 105% Aug lamaien Wea Bun biiw'ii 51 53 | 34,000) 48 48 M 
pis ien'Pow & Li bazz1941| 103%, 1035:| 17/000] 993s] 105 Sept| 110% Mar | Jersey Central Pow & Taght| °° — 96%| 10535 ‘Apr| 108 Mar 
Delaware El Pow 58-.’ 5% 105%4| 17,000; 99%) 105 ug | 5eserles B_...- : a 
Denver Oak wiles te 104s 102 103 | 12,000 65 86 ne 108 Mar 44s series C__.___- S444 a , 10434) 17,000 77 | 101% Jan} 106 
Derby Gas & Elec . ¥| 107% 107%!) 7,000| 92%) 105% July | Jones & Laughlin Sti & , 03% 103%! 79,000; 70% 93% Oct 
ee ee cee A _1987| 1045¢ 104%] 29:00] 78” 0635 Jan| 110. July | Kansas Gas & tin Bel Ge °80) 107 4 107 4! T'oool eal 90” Jan| 107% July 
‘ 4% 104%! 29,000 uly | Kansas : 344} 31,000 y 
ng re dnd ET 1950] 99° 100%4|129,000| 6736 90 Jan] 104% Feb | Kansas eee reek vas! 16756 107 $} 31.000) Clie) yu6 senl 088e Jule 
Detroit Internat Bridge— % Jan| 100% Nov| Se w & Lt oA_'55) 107 4 10714) | 2.000) 8094 776 san) SON July 
Cnntiticates of Gepoatt.| 3% 514| 6,000; 2%) 8 Jan) 73 A Kentucky Utilities Coe ~1967/ 106 10614| 13,000) 70 | 100 Jan| 107” July 
- me 4%) 6,000 pr lst uly 
Deb 7s ....-- Aug 1 1952 4 M4 2000 a a Jan}; 7 °#&«Apr $540 cane 5e ser H.. 921% 94 | 48,000) 46 62% J 
Dixte Gui Gas 648 O87 %  %| 5,000 M \% sane ff, Py 5 4a series F.-.--.. 1955 | 1007 ted Be 66 | 73 Jan 105 jun 
Duke Power 4346....-1067|..... ...-.| ---<0- 76 | 101% A . a Se series I....-..._ 90% 97 5,000) 60 69 
i ian.e aneal os ug! 103% May | Kimberiy- -nne--2--1968| 92% 93%| 67,000 Jan} 98 July 
Eastern Util Invest 66.1954 15 15 oooh 7 bon... Sucker tee Roppers G & C deb be 1947| 103 103/4| 1000] $934] 102° Jan| 104% Sept 
Elec Power & Light 58-2030 2. 2 4,000; 10 10 Ju 1 Sink fund deb 5 48.1950 0334 104 | 11,000; 72 | 101% Feb 104% oo 
Elmira Wat, L -2080} 72}, 74%|385,000| 22 | 33 ne} 16% Jan | Kresge (88) Co 5s_.-- 104 10415) 8,000) 76 | 103 Sept 
El Paso Elec Ay aad 66)....- -----| ------ 55 4h Feb| 74% Nov Certificates of moosenr | | Feb) 105% June 
El Paso Nat 1 I Saal Mass cell Ucctiens Jan| 105° Oct | Larutan Gas Cort wpeatt. «| 10096 100%) 20001 be | seks Apel 80" Nov 
ith warrants... ..- 105 Gas Corp 648" 0 , 50 | 5636 Apr) 85 
ecceseeces : 105 2 000 Lehigh 8 35 100 100 1.000 pr Nov 
Empire Dist Hi ba-...1962| 947, 9772|118.000 26°| 90% Jap 102 Oct Lexington Utilitiessa.1962| 100” 100 56'000/ g4 | 1% Jan| 108 June 
“empire Oll & Ref 5340 1 947% 97%4|118,000| 46 7 Oct | Libby MeN & Libby 5s ' 00 100%| 18,000) 64%) 75 Jan; I a 
Peace | | |«(754/0000 S| Sesl| 7655 ivey | Lome baad Lar Fe) ieest 1easc| 1000] Gaxs| Ben Jan| 106” Aug 
. — tov | Long Island Ltg 6s... % 104%) 1,000 | 
Erle Lighting Se....-. ses) 46) 46 | 17,000) S875 , ios Angeles St paella ‘| so'sool an’| e636 Deol 105% Aug 
mrte Lighting S8.--- 1967| 106% 106%| 2.000| 78 6 Oct) 69 Jan E Sa 193¢)----- --... | - 100 Se nae 
Side Sameer meee CSSD re ebe 100 Jan) 10634 Oct SE OBOE SA Teale 3981) 1083¢ 108 2,000! 87% 103%e ree ior ki Mor 
eee toes)... | _..| as | gs au! 98 ape | | Sietsern Bo 08% 108%} 10, 000! a Aug 
pees ance ica“) HE | She SB Sow AM | watts eats rte ai ) 1090 $e easly Fa 
Farmers Nat Mtge 7 “Toor 1034 103%} 5,000) 58 96% Apr| 55%§ Jan | Louisiana Pow cistiens Pikes seseel senees 104% = " Feb 
ede Ale ~~ leila Rabat PR i Tn Ng RB te Ones! 10734 1073 $5,000, 613) 88% Jan) 103% June 
Federal W oo k¥OO!_..-. -----| ------ an | Manitoba 74 107%4| _1,000 une 
Finland Water Serv 5340°64) 75 77 4| 66,000 16°! Bite Jan vF5e eee, | Meme Gos Sen oe ieee] 8434. 903 1301000 2356 ‘BO july "865 Fe 
ks 60-548Stam eee. % « / Thy) 
Firestone Cot Mailin be 48 Rte tty] IR oo 86 | 98% Mar| 100 Apr MeCord fiadiator & Mts— - eee 30 8734 Mar 102% — 
restone Tire & [ o72 4 000; 85 102 with warran ‘ | 
First Bohemian Glass 70°57 104 10434) 7,000) 89 103” —_ sents Mar | Memphis P & yet ae ane 66,000, 38 67 May 942 
a Fo age Corp 5 548.1979 = 4: +44, my 61 92% Oct ity "hn oD Ed 4s E. 1971 103 7 + two 70 90% Jan 1o4ie i 
0 Power & Lt 58 1955, 8914 5%! 35,000| 48 76 J O77” Wen ‘ 27° oe ‘000! 63 89 J 10 
891% 91 /|22: an| 97 £July | Middle States Pet 6% 1962; 107 = 107 1,000 an) 105 Oct 
Giinie then ih Clin bo ees."08 35.000) $a| 08% Jen| 913 July | MigdeWenUuiuers | | oie jan 107% Oct 
Gaee Bite S Gas Seats) 8754 80 | 44.000) Oe! ee ae 9 N 5s otfs of deposit..1932) 204 224 > 
ng phy agg 15 aos 67 an ty te 79 Apr; 90% y ge otfs of Gep-...... 2014 22 yee H+. 5 Jap 22% Oct 
General Pub serv eat ee Re aml oF Om | heen Lon en 21968| 73 33% (|160/000) 335/486 Jao 2235, Oct 
Gen Pub Util 648 A_1956 11% 97%! 9,000) 54 74 ct | Milw Gas Light 4s_. lee 20,000) 53 62% J <4 
aoeeet meee tta thes] Gn’ in| “eceel Sel abe Mar| 973 Oct | Minneap Gas Lt €ose.1981| 104 104% 49:000| oo | 102% Oet| 10836 ‘Jan 
oe 4 os ~ - a ct 108% J 
Gen Vending 6s ex war ‘37 50 50 2,000; 386 49% Jan} 8! Aug | Minn P&L és 6.1950; 104 104%) 27,000| 67 94% J an 
Certifica 19% 23 | 21,000 Amel G76 Sle | Mlcocoeeceoeess..e. 1978} 95 9634|108,000 ao| 106, Aug 
Gen War Whnad wise 1043| 70 7015] 20°00 2 | 4 Jan] 23, Oct | Mississipol Pow Ge--- 75] 100% 100%4| 21-000| 6834| 8854 Jan| 101% July 
Georgia Power ref 5a__1 78 79%| 29:000| 88%| 6634 Jan| 2234 Nov | Mise Pow & Lt 6a. 7 1987 88° 8914| 29.000] 86%| 62% Jan O1% July 
Georgia Pow & Lt 68.1978 96% 97%4)149.000) B4%¢ 815 Jan S66 Aus | Mintasipel River mo) | 47,000; 40 | 72 Son 0354 July 
Gesture! 68 x-warrante 54% 76%| 21,000) 40 y | 68 ex warr d 
Gillette Satety fasor be 46 34 34 | 3,000) 80 S158 see $0 July | Miss River Pow tei 6e1961| 10754 10754 26'000| 9845 94 Mar! 103, Aug 
4s...1965| 921, 923/199 .000 101% Sept) 1 ow & Lt 5s" % ' 4% Jan| 108 
Coa iy 923,118 pt| 105% F s’5t| 106% 106%) 8 May 
Gobel (Adolf) 6 }<8.--1980 ¢ “eaiz|100,000] 68 | “Bake Jan] 93 Sone | Monengahele Wess Pone— 38 'b07| 63,000] 8°*| 4134 Mar 107% Sept 
Grand Trunk Trunk Ry 6346 1936 Bt: 83 | 13,000; 69 | 70 Apr; 93% Pub Serv 534 ser B.1963| 105 Bi * when 
Grand Trunk West 4s_ 1950 % 101%} 5,000; 98%) 101% Feb | Mont-Dakota Pow 5s’ 5 105%) 45,000; 58 86 Jan| 10 
Gt Nor Pow 5s stmp “1964 90 91 13.000; 63 86 ree +e Jan Montenl lH & F Oon ° 85% 87 | 2,000| 47%) 57% Tap ody, Oct 
Great Western Pow Se 1946) 10854 108%<| 2.000 102%| 102% F 1 5, Aug Ist & ref Sener A “0 “4 July 
Guantanamo & West 6s ' 108% 108%| 2,000} 9834} 107 eb| 108% Aug | MunsonS8 6s ww-- 51| 106% 107 | 7,000) 9434) 10434 Mar! 107 
Guardian Investors 5s Kr eeer- -----| ------ 10 17% Jan; 10944 Oct | Narragansets aR eense so e-5| Tom -- 2 2 fad *4 Jan 
Soper seen] BBs 58 | 85,000, SS | Jan| 63/6 May | _ 0: cute B Ga" "8:| 105 i053 33,000] 9144| 10284 "Aor 10634 Fee 
Sa tes Ue iactas| 182% 10% | 8.00) a | "lag Sm 33, Au | Namaa & Suma ie bas) o => se] gail 10 OR aba ee 
series B....-. 4 0% }, 62 94% J 1 at Pow & Lt 68A___ 2026, 95 96% |106,000 98 100% Jap 104 
Hackensack Water yg 100% 101%| 17,000| 55 ap; 105% July Deb 5s _..2026| 95 96%|106,000] 51 % May 
988 11 +] ee 8735 Jan| 102% series B_...203(| 83 | 71% Jan) 98% Se 
5s series A 0 110%} 27,000} 98%! 108 July | Nat Pub Serv 5s 4% 8534|179,000) 42 61% bt 
Hall Print 6sstmo..- 19771 106 106 1'000 \% Jan) 111% July | Nebras ctfs._1978| 13% 14%/195,000 4 Jan) 89% Aug 
Samburs Bice 70.-..1985| a0’? 40°| “o'000 ee OA ae | see ka Power 6348. 198) 10954 110%| 4,000 83°! 107i¢ Jan ih Mane 
diesae pepiccta| °°) ‘C0) & | SSSR)" | Ree Se eta HS 1103) 0) fox] eis deel ir, Ase 
t Ry 5s 1938 . evada-Calif El 3%4| 23,000} 35 | 90 J 
Hood Rubber 5}4s...-1 31144 32 | 14,000] 28 | 30 New A ec 66.1956) 84 8534|100,000, 54 | 67 - So 
ipa ----1936} 10014 100%| 1,000 Aug} 414% Feb| NE ""48| 109% 109%; 9,000 Apr} 85% Aug 
Howton Gait Gas 6a..1943| 1033; 104 ‘| 13000; 68 | 87 Jan] 104” “Get Conv deb bene igsr| 6954 7134| 35,000 ba | 473s Mar| 7154 Aug 
8 with warrants_ 1943 4% 104%| 19,000) 40 93 Conv deb 5s_______ 1%| 35,000} 33%) 48 ug 
Hous - 98 99 jan| 10444 Oct | New Eng Pow Assn Se. 1960} 68% 714/18 Mar; 71% Aug 
op gp babatagaas UP 6000] 29%| 76 Mar| 9934 June “Whheee se oe 81° §314|162-000 4055| 541¢ Mar an oe 
Ist 4}s8 ser D._... 06% 106%| 13,0 New woe 85% 874|133, wd Nov 
int 6300 cor Bos 19631 pa? soe | i7'con| Fer test Gon ue te | aemeet ieee ania 7434 13,000 32% “736 Jan a.” sae 
Hungarian-Ital Bk 74s 1981} 10634 10634| 18,000; 80 isa” = rots: iy acoA... a fs, 70 | 64,000] 60 | 60 iz Ss 
ydraulic Pow 5s 1950|-"~ eocee|] o--0-- 42 42 ar | N ¥ Central Elec 5s ° 68 | 68,000) 25 30% J 
eT Semaseress (seeees Saceee Aug} 55 Jan| NYP 5348 °50| 95 99%] 65,000 an} 68 Oct 
Sete tndin a ibte eesce occes! --<2-- 7 fo tt Jan} 114 July | NY PaL Ree S48 1950} 107 107%} 12,000 i a Jan} 9954 Nov 
6s series B phone 55 5734| 13,000) 40K) 4 Nov| 108 Sept NY sStateGa. 4348'67| 105 105%4| 41,000) 73 89 Mar) 107% May 
o-------- 1948) 57 57 1,000) 42 . 2. 64% Jan| 1888  6360..1900 103  1035%| 53,000) 58% 7 = 10534 June 
Idaho Power 5s... 1967] 105 Sept) 63 Apr | N Y & Westoh’r Lig és 107% 107%| 2,000) 77 99% — 1035 t 
{ifimets Comerel Ri Gn 1887 105 106% 8.000; 86 105 - Debenture 5e sg an 3008 103 103 2,000| 81 90% pom 10844 June 
oe Sl SS ae a Nov| 109 May | Niagara Falls Pow 6s_ lil 111 | 3,000) 96 | 10434 an; 106 May 
iit Northern Util 6s-..1957/ 107 107, | 7.000] 8234 102 Mar| 8034 Jan lis Pow @8-195| 107% 108 | 14,000) 104, | 106 Jan) 112% Oct 
Ist & ret 54s ser B_1954 9714 9814} 82,000) 48 7550 Jan| 10734 Aug | Nippon El Pow 6e_- GED cones cone) -<---- 99 4 1052 Sept; 110, Mar 
Aaa ~ BE RRR SS yan! 100” Jule | Wa nmer Led Por es tees| 10134 10134] 3°000 iad Ne Br 
5 reeitered. . oye) = 90 | 59,000 42%| 66% — 95 34 July town ey aes bs. 1980 19196 101%%| 3,000) 81%4| 100% = A. June 
eb 548 __. May 1957 J 9 2,00 e y | Nor Cont Util5<s.__ 89 (148, une 
one e560. Mag ae 8 te a | leer ie ae | ae {Cons Util 5340--- 1948) 46, 4734] 26 000} 354) 4436 Mas) 9 Aus 
———a- one ‘ Jan| 89 Aug a0 seeane a G & E 68-1952 106% 106%,| 3/000; 71 50% Mar| 48 Aug 
Ser ernrrtees! cere: SLi) 7.000) See) 5s series 7o | Jan) 106% Nov 
SaseriesC___..____ 1951 937% 95 13,000} 58 68 Jan) 94 July 5aseriesD_________ 100-101 38,000| 51%) 77 
Indiana Gen Serv 58__ 1948 814 83 47,000! 465 60 wes 96 Aug sKecerlak. 1969; 100% 101 36.000| 52%| 76% - Sept 
Indiana Hydro-Elec 58°55) 897, 90 | 3.000 93 106% Prod 83% Aug | NoOhioP & oe 95% 96%4| 33,000; 49%| 71% Tap ol July 
cae pumas se) tie | aM a a BS Rtas) a ihm) 48 | 1005 dan 108 Oo 
SG eR equi Fite o74 000} 70 99 y | No States Pr ref 000; 65 | 100 
Indiana Service 5s Mi lodkne KKes¢el Jan; 10644 Sept 4348..1961| 104% 105 6 Jan| 108 Sept 
----1950 | ------| 88%] 107% D 544% notes 8,000) 71 90% J 
Ist lien & ref 5s 61 6414! 85,000 23 Jab 112 July N’western Elect 6s.__ 1946 103 103% 44 9.000 69 ap; 105 July 
Indianapolis » dag gt 2 61 64 62,000 4 36% Jan| 65% July | N’western 66...1945| 100% 101% 12,000| 97 ss Jan 104 July | 
Ind ‘polis P & -1962; 92% 94) 14,000 354% Jan| 65 # Jul Cert Power 68 A.1960) 39 i. 97 Sept; 103% Oct 
Lasernational Power seo— 3 4'000| 1% 1% — 105% July | Ogden Gas = Serv Go 1907 94% 9614|107,000| 474| 72 oe <0 Oct 
48 series C....... 1965} 4515 48% >| oS Mar | Olle Edison ist Sazz221960| 10534 106% |185-000} 73%| 96  Jan| 10534 July 
78 series E...- 1957| 55 48%| 5,000) 53%) 413 Ohio Power ist 5 B_. 105% 10644 /|185,000| 6334) 9744 4 July 
7s series F__._.____ 1962| 52 53 1,000; 57% =~ Oct}; 77% Jan let & ref 4 Se B..1952| 106 106%4| 13,000| 88 1045 Jap) 106% Oct 
International Salt 5s__ 1951 52 53 2.000! 55%] 49 Oct| 85% Feb | Ohio Publi s ser D 1956| 104% 105% 19,000) 83% 90342 Apr) 108% Jan 
International Sec 5s __ 1947 1074 107%} 7,000 “| 1043 Oct} 80% Feb 6s series . 4% Oct) 106% May 
(nterstate Irn & St] 4348'46 FS 4, 96 % | 132,000 68 Apr| 108 Apr 5s series D -.1953| 108% 10834| 10,000) 70%) 105 
~ ene § wy Lay ~ | Rilmaielahaali! Rapala He 6845 Jan) 9774 Oct 1954) 104% 104%| 5,000, 60}5| 9 4 Jan) 110% July 
péhie!? osece! shenbe 103 1043 Apr| 102% Sept | Okla Gas & E......196]| 106% 106% 2000| 63 9% Jap) 105 June 
“% May! 105% Jan lee Be---1960} 105 105 5 seem S| Se Seal teehe Bent 
a OE ae 102% ’ | D 
02% 103%| 13,0001 63 | 90% Jan a. see 














For footnotes see page 2861. 
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: 1 Range St | week's Range| Sales |1938 t0 Range Since 
a Week's Range| Sales |1933 to a “eg 1938 BONDS of Prices for 30 Jan. 1 1935 
BONDS of Prices for \Sept. wm Week | 1935 
(Continued) ~""* Week | 1935 (Concluded) 
Low Low Low High Low High| $ Low High 
Okla - ater 52°48) 83 a 11,000 40 | 48 Jan| 84 - Nov | Texas Poweré Lt 6e..1956) 103% 105 | 62,000) 66 94% Jan) 105 Oct 
Osw 45%| 65% Jan| 93 Nov| Se... 1937/ 10514 105%| 14,000] 87 | 103% Jan| 106% Aug 
haGmtmehiss.... | al Sn weles jel eo 2022| 102 10244] 20,000] 51 | 833§ Jan| 103 July 
Pacific Gas & ElCo—- | me aac Thermoid Co 68 stpd.1937| 89  90%s| 18,000) 55 67 Jan} 93 Aug 
1 | 111% Jan) 120% July | Tide Water Power 58.1974, 96% 97%| 62,000] 49 76% Jan} 98% July 
ge series D...--..1988| 105%, 105%| 's:000| ‘pi | 10634 Oet| 1085 “Jan | Tlets (Leonard) 7}ee.1946|-- 0? | ro 25 | 32 Fed) 404 Feb 
Se series D--...... fy 4 101 Jan| 108 Oct | Toledo Edison 5s 1962} 106% 107%} 41,000) 79 | 105% Jan) 108 Sept 
ist & ret 4348 F-~-.1960| 10755 1077,| 5.000] 8294| 10034 Jan| 107% Oct | Twin Clty Map Tr Bigerss| 60% 733/449°000| 1p | “48s Jan} 73% Nov 
--—-« / ‘*% , 
Pac Invest 58 ser A...1948} 95%, 961<| 17,000) 69 Re Mas 29% vuly wtp nenes soe 644 Lt, 199 008 rr +7 bo ut Ges 
Pacific Pow & Lag 01.1066 “Siig “895;|147-000| “85 | "57% Jan| 86% July | Onion Amer Inv és A 1948| 101%¢ 101| 4.000] 78 | 9456 Jan| 102 Oct 
Palmer Corp 6s...... SUB} .-... .----| -.---- hy a — 8 ee - Union Else Lt & Power 954 99 | 106 Apr| 108% Feb 
Park & Tilford 6s_...1936/ 101 101 | 5,000) 62 | 92346 Jap 101 oe Seseries A .....---- ipe7| 108% 1063<| "2,000 93%| 106 Abr] 108% Fen 
Penn Cent L & P 4s 1977 102% 1“ by 57 ose ~~ ene ioe és... - "1957 106 106 1.000 90% 105% Sept] 107% Mar 
-scewecccecconce | on United Bice NJ 4.77 112% 112 8,000} 9634) 108% Jan) 116 July 
pens Electrt c4sF_...197)| 94% 95%<| 70,000) 61%| 74% Jan| 98 July pases lee N 3 4s... 1968 1396 1254 Sees) Sere 3335 et is “ian 
u 
Generis Arw_-;---1960] 101 1021s] $0,000] sox! 0x4 Jan| 10214 Oot | Untied Industral 63s 1941/3834 S354] 3.000) $8] 33° Sept! 4296 duly 
Deb 6 sseseries B...1959/ 96 974) 55,000 1033s Jan| 106% Mar | United Lt & Pow 6s__.1975| 60}4 6474/418,000} 26 | 28  Jan| 64% Nov 
Aang hey ee 106; 1073<| 18,000) 66x] 100 Jan] 108 July | _530--2-----Apr'iipes| 96 97 °| 11-000] 50°| 78 Jan| 98% July 
MGscorian Dev 1966] 10055 1n53¢| -2'000| So] 88 Jan} 106 Aug | OnLs& Rysiben sigeras] 75% 90% |880,000] Sh | $036 Marl 80S¢ Noy 
-<—<e<«<«<« "4 , 
Penn Be teeel ene) 20°] is’conl ane | anOse Senl 12456 Bene | Gocerias een ces! 101 103%] 71.0001 613s| 88% Jan] 108 Aus 
Penn Water Pow Ss...1940) 11234 114 | 13,000) 103 oan a + Sane eoecoceces 1973} 60% 6414| 54,000] 25 30 Feb| 64% Aug 
6s series B-.-.--1968)..... _....| ------ se ed >" | U8 Rubber Gs ---~77198e| 10034 10054| 6,000| 893s] 10034 Oct] 103. Feb 
Peoples Gas L & Coke— 72 Jan} 89 July 4% serial notes - 1937 REESE EONS Gevicern: 60 9944 Jan| 103% Sept 
Sewte B....----- 957] 10536 1nns)| Sooool cel 80. sanl 106 Occ | 656% cerad anne stone! 108% 10352 1,000] 0 | 98% Jan| 1035 Aug 
<= <enccee 2 +1 ts ‘ seria 103% 104 aD 
Phila Eleeirie Co Sa-1060| 1121, 113 *| 23.000) 104%] 111% May| 1148 Mar | | 8i4aeeerial wowes=-1040| 104% 104%<| 1.000] 80 | 986 Jan] 108% Sent 
-- YR “Vs 
Phila Elec Pow 6348.-1972/ 110 111 | 27,000| 100, | 10734 Apr| 11134 July | Otah Pow & Lt Ge A_-2033 B53, 8052] 17:000/ a%| 62 Jan} 8954 Oct 
Phil Bub Co G &  arseey| 107.6 1os'*| 25'000| $4°| 10634 July| 109° Mar | Utice Gas & itice Se D-1ps0| 10654 1068¢| 21000] 92°] 104 May| 108% July 
Ste ee as! oes TO | 35.000) ES ‘ M E 1952} 106 106 | 2,000) 91 | 10436 Jan 10936 July 
Phila Suburban Wat 58 °55 “325, -z5--| 45-a00 95% te oe eis 4 pipiens teats ' 
Piedm’s Hydro-El € 48 ' 41% 47 90% Mar| 100 Oct 
Sieeatetret-o~ tena! 10835 106sq] 22,580) 62 | Oe ee] ee Se | vanes Wome tes Wi. i) Bee OB. 
pittsburgh Steel 64_--1948| 90 "97 | 42.000] 79 | 89” Avr 98% Jan | VaPubliesery Sixea-to4o| Oi 05. | 47,000] Ba | 73° Jan| 90% July 
a ist ref 5a ser B_....1950| 89 90 | 22,000) 45 an uly 
Pomeranian Elec 66..1953)..... _._ | -.---. 25 25 June} 35 Feb 6s ae 88% Jul 
; 7150001 ao | 9856 Apri 105 Oct! @........... 84% 87 | 19,000) 465 56% Jar y 
Poor & Co 6s_...__.. 193¥| 10414 104%} 5,000) 80 98% Apr; 105 Oct er bev eet 1946 
Posemas Hato San 1000] 10835 10035] 1e-c00] So SoA Jen| 10054 July | Te with waranen’’-t0s«| 17 17%) 21,0001 4%| 8 Mar| 2016 Oct 
Potomac Edison os... 3889 10534 106%} 16,000) 72 O33 — 107% Tuy Ward Baking 68_____.1937| 105% 1051%4| 24,000! 92%%| 104% Feb| 106% Aug 
60 series F_--.--.196}/..... --...| ------ 01 | 1025s Sept| 105% Jan | Wash Gas Light 6a_221958| 105%(2105%<| 3,000| 76 | 100% Jan| 106% Aug 
Potomac Elec Pow ta 1936 ----- ~----| ------ et oa a6 66a east 183 | 99 Jan| 10555 May 
Potrero Sugar 7s - - - - - 1947/..--. -.---| ------ 41 41 Junel 64 Oct | Wasn Water Power 58.1960, 106% 106%| 3,000| 75 9634 Jan) 106% Oct 
RAM DOD « — @ oma nme nen inw a= oan] oom a 85% Mar| 88% Jan West Penn Elec 58_...2030| 9714 98%| 65,000) 46%| 6354 Jan) 98% Oct 
|= aa tiitealo” | | | fe nel iets Gat | Wan Pean Teeusa & oe 10144 10214] 14,000] 60 | 84 Jan 10236 July 
ower V0Frp Sean? eee, C2scel cease! ? West Texas Util 68 A_1957| 80 81%! 60,000) 41 63 = Jan ay 
Power Securities 68-.-1948/ 97)4 9834| 47,000 4135] 76 Feb) 9834 Oct | W ; 5914 Feb 
- est N 3  35%| 21,000] 21 21 July 4g Fe 
Prussian Electric 68--1954) 31 313{| 11,000 29 | 2936 Aug 106% May | West United GG &E 53e0 ss] 108 103%¢| 17:000/ 64 | 914 ‘Jan| 10534 July 
Pub Serv of N H 4s B 57 104% 105 % 45,000 82% 104 gan 133% Se A Wheeling Elec Co 58 194) ee 100 106% Mar 108 May 
Pub Serv of N J 6% pet ctfs| 1321; 13314] 14,000) 102 | 118 = Jan DY | Wise Elec Pow 68 A...1954| 106 i003q| 6.000] 97 | 1043$ Feb| 106% Mar 
Pub Serv of Nor Illinoie— 5.000] 90% Jan| 109% July | Wiso-Minn Lt & Pow 5s'44| 106 106 1,000; 61 | 94 Jan} 106 Oc 
Se cerles O..------- 10454 103. “| 11,000 58%| 89 Jan| 10554 July | Wise Pow & Lt 68 E..1956| 99% 10034| 34,000| 52 oe oe ae oe 
papeneend 45% 10: , 914| 21,000] 51 aD 
a Sees] oo,, 160%] ,8eee) Bet Soac Seni te say | Win Pup Gary Gan "-sees] so 1ne32] loves 78% 0634 Jan 1065 Oct 
~------ 99% + 8,000 aD 
Sr a ee ENT] 9095 10034) 93,000) GRle, SO dan) 1OEN July | TEE nee Coke tee tae” inns| isbecl fe''| Sane sen] Means awe 
Pe iaveaeCameme— | ;..f . ft fo | BESS R808 Bocccce : 
Seseries C_......_. 1961) 105% 10534) 1,000 60% +t ~ 7 i Jun 
5eseries D__-______ 1967| 10314 10314| 6, 
Pub Serv Subsid 5s_1949| 97 yy 98 © 27,000; 40); 7934 Jan 997% Aug FOREIGN GOVERNMENT 
Puget Sound P & L53s8°49/ 831 84 3;|275,000 37% bi Jan 84% rd AND MUNICIPALITIES— 
ist & ref SaseriesC.1950; 80 8 #1, agricul 
MOSHE SITET DBT) 755 7796)/105.000) SSNs] SOME Me) I Sey | “oer bake io 10 | 1000 wal 0 Oe 38 Jan 
1D0B seediae: wii 20 3=Oct 46 Jan 
Quebeo Power 6e_- -_ 10354 10634; 9.000 oS 4 oe 20-year ee ee 19%| 20 Oct] 3536 Jan 
Queens Boro G & E4}48°58|}..... _____| -.-.-. | 88 | 102 Jan) 1 es ee oe) oneness ones 21 | 21% Aug) 34 Jan 
5 4s series A ------- 99 997%) 20,000) 6134) 86 Jan} 100 ” Buenos Aires (Province)—| 
Reliance Managemt 5s 1954 3,000 54 Apr; 66 June 
With warrants — -...-- eo a | fas ee Sa S| lhe 1947| 64 65°°| 12:000| 27%| 59  Jan| 70 June 
Rochester Cent Pow 561953) 77 83 | 55,000) 22%) 3134 Mar % Sept | Cauca Valley 7s...” 1948} 7% 7%| 8,000i 7%| 7% Mar| 11 Jan 
Rochester Ry & Lt 56.1954/ 113 11314} 9.000) 100 | 111% Oct) 113% Bas | Goes bh ad emcee 
Rubr Gas Corp 6}48..1953|) 34 35 4,000} 28% = oe ofr: Feb | Prov Banks 6s B_.-1951| 35% 35%| 4,000/ 30 | 34 July| 6534 Jan 
Rubr Housing 6}4s8...1958)..... -_- ~o-| -2---- 23 | 2 Aut! ae pn 6s series A__.._-.1952| 31% 32 4,000} 22 30 =6Aug) 49 ~=—6 Feb 
Safe Harbor Water4é}4s°7v| 107 = 107 1,000) 91 105% May) 10944 po Danish 6%s......._. eel Ree 684%4| 924% May| 98% Jan 
St Louis Gas & Coke 66°47) 12 13%| 30,000; 83%) 6 June} 14% ee eee ne aren, See 61 86 Apri 93% Jan 
San Antonio P 8 5e B--°58/ 10234 103%4| 28,000, 64 | 9234 Jan| 105 July Dansig Port & Waterways Meas 6° eal 
Seman Dene On asanl 16036 100iz| “1.600] 198 | 108 Seee| 11k Son 63a... -1962| 624 66 | 11,000| 36%] 54% Aus! 72, Feb 
Sauda Falls 5e......- 9: 94) +, oes Yons Munie 7 , 3 19,000} 23 23 «Aug e 
Semen See Sees---akGT| 8314 8534/ 3.000) 30%) SOM Angi GN UE déa.--- 3047] 2754 2854] 11,000] 31%] 22% Aus 30 «Feb 
a li i ee cn eee fen ee en es 33 2,000! 28 30% Jan € 
6s with warrants.._1935)----. ----.| ----~-- 7 as — 4s. a (reed awd gigs. ies 36% 26%| 1,000) 21 21. ~Aug) 34 #8 Feb 
be) ex- -warrapts ocecce 1935 17% 19 22, 000 4\% 0% eb oa” J Lima (City) Peru 6 Ks. "BR 10% 10% 2,000 4% 6% Mar 12 July 
Seripp (EW) Co 348-1943) 10214 103 | 17.000; 6635) 96 Jan| 103, July | Line Wniky) Peragise--°68) 1034 1034) 2,000) 444) Ore Marl tou Jule 
Seattle Lighting S.-i 5744 60%1 45,000; 17 28% Jau| 60% ; Ov Maranho 7s Stag MR. pes 10%| 10% Oct) 174 Jan 
Servel Inc -seseecee 106 106_ 1,000 61 101 Jan 106% une 1s coupon off Se2ee 1958 parca Maange. nepes Bilicenstme 10% 10% Aug 15% Jan 
Shawinigan W & P ise '67| 9844 98%) 61,000) 63%; 90 Apr] 101% Aug Metin 1951, 9% 9%| 2,000!) 9%| 9% Oct] 13. Feb 
4s series B pRB Soe 98 % O8 Ws 15,000 63 90 Apr 100 % os — 7a —— 1951 73% 73% 1,000 26% 52% Jan 73% Nov 
Ist 58 series C__.._- 1970 102% 103%} 16,000; 73 98 Apr| 106% y 4s stamped...... 19561} 62% 65 7,000| 23%| 44% Jap| 65 
Ist 4}4eseries D_._.1970| 9834 98's) 15,000; 6834; 9136 Apr) 101 Aug Mtge Bk of Bogota 78.1947 
Sheridan Wyo Coal 6a 1947) 53!; 53!4| 4,000) 38 47 = Jan} = 63 ous |” issue of May 1987, 13 «13 1,000; 13%] 13 Oct) 24 Jan 
Sou Carolina Pow 6s-1957 964 97 5,000; 41 78 = Jan) «97 7) ee fee 13%| 13 Oct 24}4 Jan 
Southeast at OO en er ae ee enw me Fy te tet tlle te 20,000 7 11 Oct an 
Withous warrantsc-;--| 100 1021</3s2.000] 37%] @4%¢ aan] 1021 Now | Muge Bk of Cul 6a---idail"“ii” “ii'"| 20,000) 744] 1, Oct] 13 Jan 
Sou Calif Edison 56.._1954) 10514 1054<| 15,000; 90%) 105% Oct) 1 Feb Parana (State) 7s 1968| 10% 10%! 7,000) «64 10% Sept; 14% Fe» 
Ref M 3%8 May 1 1960) 93%4 98%4| 96,000) 97%| 9634 Oct) 98% Oct ee eee’ eee ee 9%| 9% Aug) 14% Feb 
Ref M 3%s B July 1 1960) 984 98%| 38,000] 97%) 96% Oct] 98% Oct | Com Janeiro 64-1066 “12% 12%] 2,000) 10%] 10% Sept) 1544 Jan 
Sou Calif Gas Co 4348_1961| 1054 1064| 19,000) 784) 97% Jan| 106% July Coupon off ee ee, ee er O%| 10% Aug} 14 Apr 
Sou Calif Gas Corp 68 1937| 101% 101%| 5,000} 83%| 101  Sept| 10255 Mar Russian Govt 6348...1919|. 1% 114) 23,000; 1 1 Sept; 4% Jan 
Sou Counties Gas 4348.°68) 1035 103's| 3,000 7534} 9634 Jan} 105 Aug Gis certificates..--19i9] 7% 114| 21,000 | % Sept! 4%¢ Jan 
Sou Indiana G & E 5340 °57) 107 +4 107 | 20,000) 9634) 10514 July! 110% Jan} 2798 ee tn , 1 Septi 5 Jan 
Sou Indiana Ry 48_...1951| 52 53 | 23,000; 25 | 25 Mar! 61% June S340 certificates. leanl i” 13<| "9.000 % Aug) 4% Jan 
Sou Nataral Gas 64... 1946 . Santa Fe 7s _...1948| 55 57 7,000| 18 46 Jan} 57 #xNov 
Onstamped_.__--.....- Brie 1 ei te to] oe | 80% Fepl ios Occ |  7eStamped...227721945| 49% 53 | 19/000] 44 | 43% Oct “a 
DOMEIES << cecccccccccs % ¢ ,UUL Z 5 000 5 9% Mar ug 
S western aasee Tel Ge 6)| 82 2035) 9.000; 40 | SSIE sani 9014 Ces | Seatage 18.--------- 19631 105% 10% 7000! Rul 10° Marl 1214 July 
Southwest G & E 5s A_1957| 1034 104 | 55,000) 60 93 =Jan) 104% Aug] ‘'---------------- . 
5sseriesB_..._. 1957 103 %4 104 31,000; 60 92% Jan| 104% Sept — 
S' western Lt & Pr 6..1957) 94%, 95%) 12,000) 45 714% Jan) 95% July * No par value. a Deferred delivery sales not included in year’s range. nm Under 
S’western Nat Gas 66.1945, 92 92%| 7,000; 26 60 Jan) 95% Aug the rule sales not included in year's range. rf Cash sales not included in year’s 
So" West Pow & Lt 58.2022) 94 %6'4| 11,000) 37 49 Jan) 96% Oct | range. # Ex-dividend, 
Ee Ee ae Seon teen, 10156 10834) 5.008) SS | | eel EE Oe | as Brice affunted fer exto-un 
Btaley Mtg 6e---..-.. 1943) 104 104% aye - 17K rf = .~ 82 Price adjusted for stock dividend. 
" Galianainet qraman 3 56 i 36000 _ 48 Oct}; 56% Oct z Deferred delivery sales not included in weekly or yearly range are shown below: 
Conv 66__...._. 35| 57 581<| 43,000! 37%!) 37% Feb! 68 Jan United Aircfaft & Transport Warrants, Oct. 26 at 944. Wash. Gas Light 5s, 
Certificates of deposit.) 56 56 4 33.088 ss hee Ma 361 pen 1958, Oct. 31 at 106%. * 
Debenture 6s_~ _--- 50 52% |159, Under-the-rule sales not included in weekly or yearly range are shown below: 
Debenture 6s-Deo 1 1966 49 53 281 000 2814 ~ 2 —_ os ‘on ” Finland Residental Mtge. Bk. 6s, Oct. 30 at 101. 
Vestg 9° G 2, - a P 
“lah aun co sane 95 95%! 2,000! 643%) 85 Jan} 95% June Abbrevtattons Used Above—"‘cod,” certificates of deposit; “cons,” consolidated: 
Stand Pow & Lt66_...1957| 49 52% |364,000| 254; 254 Mar) 59% Aug | “cum,” cumulative: “conv,” convertible; ‘‘m,”’ mortgage; *n-v, non-voting stock. 
Standard Telep 5}48..1943) 47 47 1,000} 16 23% Jan) 484 Oct | “vtec,” voting trust certificates; “w 1,” when issued; “w w,” with warrants; “x w, 
Stinnes (Hugo) Corp— without warrants. 
Deb 7s ex-warr.-__.. 1936) 544 62 | 10,000; 380%) 43% Apr) 62 Nov! ne National Securities Exchanges on which low prices since July 1 1933 were 
7-4% stamped...1936| 40 42 3 000) 26 +t yd HH yh made (designated by superior figures in tables), are as follows: 
Deb 7s ex-warr_....1946) 55 55 2,000; ' 12 nnati Stock 22 Pittsburgh Stock 
7-4% svamped---1946) 42 45 | 13,000/ 25 | 20% May| 53% Sept | } New York Stock ° eT ae 23 Richmond Stock 
Super Power of Ili 4348 °@6) 10434 105 | 35,000, 69 | 86 Jan] 105 Oct) . ew vere Dnauee 4 Colorado Springs Stock * St. Louis Stock 
OT nndespeces Ses} 50856 20636) 55.000) ES | See Sl seems. SP | 6 Siem Gack Meal Metete 9 feneee enon 23 Salt Lake City Stock 
66. ...-----..-.... 961).---. ---..| -....- 70 10034 J an) 106% ous * Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 
Syracuse ite 56)48....1954; 107 107%} 3,000; 10345| 106 une 10839 ; : 6 Boston Meoek 17 Los Angeles Stock 27 San Francisco Curb 
56 series B......... DEED legece esecel eceses 97 106>4 Apr! 10 4 uy i, Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
Tennessee Elee Pow 561950; 92 93 | 42,000) 48 81% Jan 100% july; , California Stock 9 Minneapolis-St. Paul 29 Seattle Stock 
— — yh ao : : 1 ig te yo fo 7 $3 po d * Chicago Stock 2? New Orleans Stock 3% Spokane Stock 
Terni Hydro Elec t] 2% 47)4| 30,000; 4 . 3 ton(D.C.) Stock 
Texas Elec Ser rice 58.1960] 9354 9914| 69,000} 60 | 85% Jan| 100% Aug | " eke Cone et Svate © Pamedaphie Stem a 
Texas Gas Uti) 6s___ 1945) 29 30 6,000| 12 134% Jani 30 Oct aase Ve 
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Other Stock Exchanges 


Week's Range| Sale Range Since 
New York Real Estate Securities Exchange | of Prices’ | for. Jan. 1 1935 
Closing bid and asked quotations, Friday, Nov. 1 Week 











ee 
ew el & Tei....100 


- -_—<— Northern RR (N H)...100 
.. ||Park Place Dodge Corp— Colony 
With vtec aan ss a “sa 
21 Pennsyivania RR......60 
(79 Madison Ave Bidg 5a "4s ~ | Quin ining 
2124-34 Bway Sidgs ctfs. . nyt on = H Mach 
2450 Bway Apt Hotel Bidg— Reece Folding Mach Co.10 
Certificates of deposit... Shawmut AseD tr ctfs....° 
Stone & Wehbeter._.___.__.. 
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5th Ave & 28th Bid 68 "45 ! Ustitated Stocka— 
5th Ave & 29th St Corp 68°45 .||City & Suburban Homes... 
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Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


6. S. Calvert St. Established 1853 39 Broadway 
BALTIMORE, MD. NEW YORK 
Hagerstown, Md. Louisville, Ky. York, Pa. 
Members New Y ork, Baltimore and Louisville Stockh Exchanges 
Chicago Board of Trade and Commodity Exchange, Inc. 
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82% 34 50 Mar 
90 90 500° 35 63 Jan 

















Baltimore Stock Exchange 
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists CH ICAGO S ECU R I T I ES 


July | 
Week's Range Sales |1933 to Range Since Listed and Unlisted 
of Prices for (|Sept.30 Jan. 1 1935 


ss — geal msl to Paal H.Davis & Go 
Stocks— Par|\Low High Shares| Low High ad . . av S f' 


Arundel Corp 23% | 6 23% Oct Members: 
Atlantic Coast L (Conn) 50 27 Ms 8 31 New York Stock Exchange Chicago Stock Exchange 
ey pe roy) com vtc... -* le . %! % % Aug New York Curb (Associate) Chicago Curb Exchange 
st preivtc ya 
Black & Decker com 9% 20 53% 37 So. La Salle St., CHICAGO 
Preferred 25| 3: 33% f 
Ches & PotTel of Balt pt100 119 
Consol Gas E L & Pow... : 85 
5% D 100 » 115 4 
Davison Chemical Co....* 34 
Eastern Sugar Assoc com 1 19 
25 
Fidelity & Deposit : 87 
Fidelity & Guar Fire..._10 38% 
Houston Oil pref 






































Chicago Stock Exchange 


Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 


SES 





July 1 

Week's — Sales | 1933 to Range Since 
of Prices for \Sep.30 Jan. 1 1935 
Week | 1935 





Mfrs Finance Ist pref_..25 
2d preferred 25 4 “4 Stocks— Par| Low High 
Merch & Miners Transp- é Abbott Laboratories com.*| 122 126% 
Monon W Penn PS 7% 9125 23 ' 3% ‘ ‘ Adams (J D) Mfgcom...*)| 18 18% 
MtVer-WoodMilis pref 100 Q % 7 Adams Royalty com 5% 
New Amsterdam Casualty5| 9% 9% Advance Alum Castings. -_5 54 
Northern Central Ry_._50| ‘ 4 1 Allied Products Corp ci A .* 36 
Penna Water & Pow com * . Amer Pub Serv Co pref. 100 33% 
U S Fidelity & Guar 54 if : Armour & Co common. _5 4% 
Asbestos Mfg Co com....1 4 4% 
Bonds— | Associates Invest Co— 
Baitimore City— : New common 
4s Annex impt_-_-__- 1951| 112% 112%! $600) 9: 107. += Feb Automatic Products com 6 
Balt Transit 4s (flat)..1975| 14 1445| 21,000| 15 13% Oct Automatic Wash conv pref* 
B 5s (flat)_.....__- 1975| 80 80 1,000) 7% 79 + Sept Backstay Welt Co com-._* 
{SREP 1975! 14% 15%! 4,100 14 Oct 4 Balaban & Katz Corp pf100 
Bastian-Blessing Co com _* 
Boston Stock Exch Berghot Brewing Co---~1 
Oo rewing nipeuiell 
on XC ange Binks Mfg Co cl A conv ..* 
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists | Borg-Warner Corp com_i0 
7% preferred 100 
July 1 Brach & Sons (E J) com..* 
Week's Range| Sales |1933 to Range Since Brown Fence & W ire— 
of Prices for |\Sep.30 Jan. 1 1935 Class ae aaegueunuese ° 
Week | 1935 Class B 
Bruce Co (E L) com 
Stocks— Par| Low High| Shares Low High Butier Hrothers__ 
Amer Pneumatic Serv Co— Canal Construct conv pref* 
25 465 2 Oct | Castie & Co(A M) com..10 
6% non-cum pref....50 4 380 5% Oct | Cent Cold Stor Cocom..20 
lst preferred 50 K 106 23 July | Cent Ill Pub Serv pref...* 
2,731 146% Jan | Cent [ll Secur— 


15 96 July 
301 122 Sept 
71% Aug 
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C1LA Ist pref stpd_..100 a 
Cl B Ist pref stpd.-..100 
Cl D Ist pref stpd_..100 F 6 ' Cherry Burrell Corp com.* 
Boston Per Prop Tr....100 Chic City & Con part com * 
Calumet & Hecla.._....25 é %4 Chicago Corp colamon...- © 
Continental Sec Corp. .--. 5 5 Preferred _ 
Copper Range 25 4 4 3 F Chicago Elec M fg class A_* 
Chic Fiexibie Shaft com..5 
Chicago Mail Order com. _5 
Chic & No West Ry com100 
Chic Rivet & Mach cap-..* 
Chie Towel Co conv pref_* 
Chic Yellow Cab Ine cap.* 
Cities Service Co com.__..* 
Club Alum Uten com _...* 
Coleman L’p & Stove com* 
Commonwealth Edison 10U 
Consumers Co— 
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7% cum preferred... _100 
Continental Steei— 


~J] 
lane -) 


Georgian Inc (The) A pf.20 
Gilchrist Co 
Gillette Safety Rasor....* 


Pref 
~eneg Bakeries oref. .* Cudahy Packing pref__100 
a) 2 Curtis Lighting Inc com..* 
Curtis Mfg Co com 
Dayton Rubber Mig com.* 
5 


8 mane 
RN 


Decker (Alf) & Cohn com 10 
95c 30c¢ Deep Rock Oilconv pref... 
Bian osetrietscat 
4 ap D ) com * 
Preferred 100; 16 S t | Elec Household Util cap.5 
Mergenthaler Linotype..*' 34 Elgin Natl Watch Co__.15 


For footnotes see page 2865. 
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Volume 141 Financial Chronicle 2863 
Jury 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
of Prices for |\Sep.30 Jan. 1 1935 of Prices for \Sep.31 Jan. 1 1935 
Week | 1935 Week | 1935 q 
Stocks (Concluded). Par|Low High| Shares | Low Low High Stocks (Concluded) Par|Low High| Shares | Low Low High 

Fitz Simons & Connell Wautesha Motor Cocom *| 96 100 960; 2) 30 Jan} 100 Oct 
Dock & Dredge Cocom*} 18 18 50 8% 8% Jan| 18% Oct | Wieboldt Stores Inc com.*| 19 20% 700 9%) Ili Feb; 20% Oct 

Gen Candy CorpclA....5| 12 12% 1,000' 3 5% Jan) 13% Oct | Williams-Ol-O-Maticcom*| 10 12%) 5,450 2%| 2 Mar| 12% Nov 

Gen Household Util com_* 4 6%) 11,150 2% 1% Oct 7% Jan | WisconsinBantshares com* 2% 3 300 1h 2 June 3% Feb 

Godchaux Sugars Ine A... 19 8633 SC 100; 10 15% Jan| 28% May | Yatcs-Amer Mach pt pf.*| 2 2% 450 \% W% May; 2% Oct 

oocwes coccccce 7% («7% 170 3% 6% Oct; 114% May | Zenith Radio Corp com..* ) 10%} 15,050 lh 1% Apr| 10% Nov 

Goldbiats Bros Inc com .*) 2355 24 | 1,700} 8%| 17% Jan| 24 

Great Lakes D&D ocom..*) 27 29%) 12,200; 12%) 17 Mar) 29% Nov Bonds— 

Hall Printing Cocom...10) 6 7%| 3,200; 3%! 4 May| 7% Oct | Chicago Ry Ist m 5s__1927 

Harnischfeger Corpcom.10} 10% 11 130 4% 6 May, Il Oct Certificates of deposit...! 74 75 $7,.000' 43 67 Jani 77 June 

Helleman Brew CoG cap.1 7% 8 3,650 6% 5% Oct 84% July 

Horders Inc com........ 10% 10% 50} 10 10 Sept; 11% July 

Hormel & Co (Geo A) com ° 17% 17% 100} 16 16 July! 19% Mar 

Houdailie-Hersney Cl as | 23% 26%)| 12,550 ray 6% Mar 26% Nov BALLINGER & CO 

Illinois Brick Co_.....- 84% 9% 700i; 3%) 5 Sept e”* aan © 

Indepen¢ ent Tool vto. i B8it 60 % 200 30 Feb 61 . Members Cincinnati Stock Exchanfe 

[ron Fireman Migvte.. *| 25 26 ¢« 700 3% 18% Feb| 26 Nov : INCINNATI 

cane E : rie Co com .* on 39 ++ ae 18% Jan 32 Nov UNION TRUST BLDG., CINC 

Vv — 20|\* an 
soo Stove com..-2| 47. 50 | 2.220/" 7 | 15% Sept| 40.4 May Specialists in Ohio Listed and Unlisted 
Kellogg Suitonsoerd com 10 7% 7% 100 1% 3% Jan Dp 
Broascemte te] He BM! SU dm] 8 deel i ae misc emead ang gn 
t cum pref..... 38% 40 8 5 ar 
Y ul pref_...- 100 76% 72 50| 72%| 726% Aug| 78 Oct Wire System—First Boston Corporation 
Keystone Stl & Wirecom.*| 57 58% 600| 7%| 232 #=\Mar| 60 Oct 
poecccece 105% 105% 110; 65 85 Jan| 106% Oct 

Kingsburg Breweries cap-1] 14, 1%| 300| %| % July) 236 Jan Cincinnati Stock Exchange 

La Salle Ext Univ com--5 2 3 1,280 4 % Jan 3 Oct | Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 

Lawbeck 6% cum pref.100} 25 27% 160; 21 25 Oct; 30 Feb i 
ke cegeseqocesoe ° 2% 2% 260 04 % July 2% Sept Week's Range| Sales | 1933 to Range Stnce 
Cumul preferred...... 19 19 40 3 6 Feb! 21 Oct of Prices for |Sep.30 Jan. 1 1935 

ae McNeil & Libby. 20 8% 9 950/* 3% 56 Mar) 9% Oct Week | 1935 

In 
-* 7 Oct Stocks— Par\ Low High\ Shares | Low Low High 
7% presated.....22250 39 % 45*| “"s30| 17%) 5% Jan 45° Oot | Aluminum Industries....*) 8% 9 270), 5%| 5% July! 11 Sept 
Lindsay Light com...-10 5% 5%! 1,050 2 3% Mar 5% Nov | Amer Laundry Mach. -. .20 22% 23% 145|* 10% 12% Mar; 2 ae 
ites Go 6mm a "sol Gat 's g PP BB Dalger avowtay ean Eee en eee My is Feb] 4° Apr 
ining y r | Surger brewing -..._..-.. 4 

Lion Oil het iy cona*| "43¢ “4%4) 200, "S| "336 Sept] 8M AD Champ Coated.-~>-~_ ido] 21” 24%! 8,685) 20 || 20. Sept] 243% Oct 
N TE .* 1,100 2 7 Oct 8% st preferred......- 100; 105 105 2 Dp 

Lonah Core ei I 5 37 33" 100 of 26 Mar) 41345 July | Churngold---....._..-- *| 14 14% 425) 1 2% Jan B pe 

McCord Rad & Mfg A...*| 33 35 670 2 9 Mar! 35 Nov Cincinnati Gas & Elec..100| 100% 101 | 586 62 12% Jan "7 3 : 

MeGraw Electric 28% 29%) 1,050 3%| 186% Jan) 29% Oct Cincinnati Street Ry... .50 4 4% 227 2% 2% Apr ei os y 

McQuay-Norris Mfg com*| 57 57. | 180\24 39 51 Mar| 60% Aug | Cincinnati Telephone...50) 84 86 156} 60%) 62% Jan ug 

McWilliams Co.*| 49 53 800! 12% 22% Jan 53 Oct | Cin Union Stock Yard... 24 25% 119} 16%} 21 Jan| 28 May 

Manhattn-Dearborncom.*} 1 s 80 4 Apr| 1% Jan | CocaColaA---.......-. *| 44% 44% 10; 5%) 25 Jan) 45 Oct 

Mapes Cons Mfg cap....*| 22 22% 1502 25 22 Oct ania _ Ce BERGNO. co cecccces * 15% 16% 32|' 7 12% Sept) 16% Oct 

Marshal! Field common..*| 11% 12 7,850 6 6 Mar 

Mer & Mfrs Seccl Acom-1) 55; 25 2,200 i 13 Jan} 6% Oct | Dixie IceCream..____._. 5} 5% 5h 25) 5 5 Totay 57 — 
Prior preferred. ....... *| 24 24%| 320) 20 20 July) 25 Sept | Dow Drug--.-.....-...-. -*| 6% 6% 35, 2 5% July rs rn 

ee 8s Food Prod— | Eagle-Picher Lead - - - . - - 20 7% 7% 846 3% 3% Mar 34 

eo stegagll 2% 2%| 4,600 % % «6ADr 2% Oct | Formica Insulation......*| 18 18 159 o 944 Mar 18 Oct 

Middle W West Utilities— Gibson Art. -..........- *| 29% 29% 180 7%| 16% Janj 29 #£xMar 

ih etl Riad oe \% Yl 6,450 ‘ig % Jap 4 Aug | Goldsmith.............*| 7 7% 44) 3 7 #@©Oct a” ro 
— > oak (Cayley . 2% 2% 150 % Mar 3% Oct | HobartclA........._.. *| 40% 41 92) 22 27 Feb : 

Midland United Co— Se 2 iF 28/' 19 23% May! 32 Aug 
Pi ndemoceseos “uM 50 M% 4 Jan 34 Aug | Meteor Motor. -.-..-.-..-- *| 6% 6% 68; 2 2 Mar abit Ph 
Conv preferred A_____- * hl? 160 \y % Apr Bie Oe FF Wo cco ccceccessocs” 51 63/' 33% 434 Jan + hge a, 

Midland Util 7% pr lien100 a 4% 50 \ \% Apr) 2% Aug | RandallA-.-._........... *| 16% 17% 180 94 16% Oct on y 
6% priorlien......-. 100 v4 u% 100 4 lg Apr 1% Aug i pbeehvsceenedeoses ° 4% 4% 380 . % ‘. Oct a7 4 fen 

Miller & Hart conv pref.*| 4% 4% 240 1% 1% June} 4% Oct | Rapid..---.-............*| 46% 47% 207; 12 27% Jan M a 

Modine Mfg Co com..... *| 32 32% 450 7 16% Jan| 32% Oct | US Playing Card______- 10} 35% 36 65, 14%) 29% Jan 39 ay 

Monroe Chemicai— on en ae . 5% 6 272 2 3 Jan 7% May 
Common e ---° 9% 11 200; 2 6% Jan 11 Oct 7 
i ae 50 3=—s «550 20; 20%) 42% Jan| 54 Sept 
Muskegon Mot spec cl A. ° 16% 17 150 5 14 July| 20 Jan 

Nachman Sorinafield com*] 10% 11%4/ 100, 4%) 18 Mar! 11M Oct OHIO SECURITIES 

Nationa! Battery ° 28 30% l an Nov 

Natl Klee Pow ch Acom..°| it 3 50 % Aug) % Aug Listed and Unlisted 

Natl Gypsum cl A com..5| 36% 40 6,750 6 6 Mar| 40 Oct 

National Leather com.._.10 l 1%! 1,450 % % Mar 1% Jan GI L L| WO O D R C O 

ag tt Hy at a os “% 4%| 100i 1 1% Feb| 4% Oct 3 . 

conv occ 4 4 

National Standard com..*| 32% 33% 700| 17 26% Mar| 37 Aug Members Cleveland Stock Exchange ) 

Nat'l Union Radio com..1 % 1%! 8,100 ba % Apr) 1% Oct Union Trust Bidg.—Cherry 5050 

Noblitt-Sparks Ind com..*;| 30 31 3,700, 10 13% Feb 31% Oct 

North AmerCarcom ....*) 4 4%) 400) 1%| 2% Mar| 5% Oct CLEVELAND, - - = OHIO 

Northwest Bancorpcom..*| 5% 6%) 3, 2%| 8% Jan) 6% Oct 

Northwest Eng Cocom..*| 13% 19%) 14,950, 3 5% Jan) 19% Nov 7 

"Te ae — 7% pret oe a” ms yy 4 : 1 h an ras ) 
7% prior lien pref... . 0 0 | ar y 

Ontario Mfg Cocom_----*) 13% 13%| 100, 7%| 10 May, 14 Jan Cleveland Stock Exchange 

Oshkosh OverallCocom..*| 8% 8% 500; 3 444 May 934 Oct | Oct. 26 to Nov. 1, both snaluatyy, compiled from official sales lists ||} 
Conv preferred .__..... * 7 27 30; 10 214% Mar| 28 Aug — 

Parker Pen (The) com..10| 26% 27% 650, 4 11 Jan| 27% Oct July Sones Miah 

Penn & Elec com...*| 18 19 4,350 . . Mar 19 Nov Week's Died Sales |1933 to nee cae 

Perfect Circle (The) Co..*| 42 44 1,050) 21 31 Feb) 44 # Oct of Prices for |\Sep.30 Jan. | 

Pines Winterfront com...5 3% 4% — ; +; , i — ane 7 Week 1935 

Potter Co (The) com...-.. 4% 4 une ; 

Prima Cocom.._.._..... 2 . she 250 1% 1% Sept 4% apr Stocks — Par | Low High| Shares | Low wea , ag 

Public Service of Nor lli— Air-Way Elec Appl pf. .100 14 14 10 14 14 7“ i; je 
Common *| 50% 55 3,050 93) 16% Jan| 56% Oct | Allen Industries, Inc__-_- 45% 48 65 2 A. 4 cnn —_ 
I ee oases mene 60} 50 54% 800, 9 16% Jan| 56% Oct Preferred. -.........-.- *| 39% 39% 55! 17% 79 en 7, on 
6% preferred.......100) 103 105 150} 28 oi Jan} 105 July | Apex Electric Mfg -- - - - - Oe for wo wae ae ef 

preferred__._._. 10€} 110% 111% 30} 38 7334 Jap| 115 July Prior pref....--...- 100; 76 = 80 6 38 Sent] 35 Sept 

Quaker Oats Co— Canfield Oil---....--- 100} 35 35 10) 35 aoe ots Dee 

oe ee -.*| 135 136% 300) 106 38 Jan| 136% Oct | City Ice & Fuel.......--. *| 14 14% 190 + 12 aan B+. road 
Preferred. .....-.-- 100} 143 145 90) 111 33 = Feb| 148 «= July |_| Preferred.-_...-.--.. 100} 76% 76% 10} 163% Ly Marl 443 Noy 

Rath Pack Co (The) coml10| 23% 23% 50} 20 23% Oct] 30 Jan | Cleve-Cliffs Iron, pret...*| 40% 44%| 2,850) 15 110% ‘con 118 fy July 

Raytheon Mfg— Cleve Elec Li116% pref..100| 110% 112 1,100 99 % ; 4 = 64 Oct 
Common vtc_....-.. 50c 2 3 1,530 u% &% Apr 3 Oct | Cleveland Ry....-..--.. 00; 61 61 18; 35% Se rt 66 Aue 
6% preferred vtc..... 5 1% 2 1,370 % % Jan 2 Oct | Cleve Ry ‘‘cts of dep’’. - 100 60 61 3,680; 34% ; rY 4 17K ‘Oct 

Reliance Mig Co com-.10) 14 15 600 4% Keb) 16 Oct j Cliffs Corpvtc....._.-- 16 17%) 1,335) 5 as re a So 

Rollins Hos M conv pref..*| 13 13% 100} 8%| 9% Apr -§ July ee ee & Mig * — = a as ee 30 Jan| 35 fm 

erson Sons com “s %:06UC<~«COS Cid tC TtlCOZQOmlmltéC Gam llCUOUHCsC EEC] AUIS NUDDOUOT........ 

Ry ° ane ms 2 an — = - —_ . Federal Knitting Mills -- “° ou 50 - 20% a — aK 7 

Sangamo Electr com * 28 ile TEE ae *| 10 \% 

Signode Steel Strap Co— "7 = ™ . . “ an Greif Bros. CooperageA..*| 32% 33% 90; 16 27 Jan an 4% es | 
Common...........-- 10 10% 230 1% 1% Jan} 12 Aug | Hanna M A $7 cum pref..*| 101% 101% 88} 100%; 100% Sept Hite ye 
Cumulative preferred - 30 30 «=. 330 50 6% 11% Jen #4 36 Aue Harbauer......--.-.--- *| 20 20% 200; 4 18 June 

Sivyer Steel com.*| 18 18 70 5 ar 

Sou Colo Pow clA com_.25) 2 2 60 a 1 Mar 3 Sept | Interlake Steamship- - - - - : 7... = a73 ? 20 af ‘oe iM oe 

S'west Gas & E17% pf 100) 97 102 650| 39%| 64% Jan| 102 Nov | Jaeger Machine.----...- 9% 9% ! ; 11” Jani 2434 Oct 

Southwest Lt & Pow pref.*| 46 46 30| 14 25% Jan| 46 #£=Aug | Kelly Island Lim & Tras. -*| 22% 24 14 52 6% ae ae 4% Aug 

St Louis Nat Stkydscap..*| 76 77 30| 32 69 Jan| 78 Aug | Lamson & Sessions -- ---- 3 4% 25) 2% r % red Oct 

Standard Dredge— Leland Electric.......-- *| 10% 12% 200 3 44 May on 4 Oct III 

| Common.......-...... * 4 4%! 1,000 \% % Mar 4% Oct | McKeeAGciB._-....-- *| 15% 20 455 5 0 Jan 7 oe 
ae preferred..*| 14% 17%| 6.400 1% 3% Mar 17% Oct | Medusa Portiand Cement*) 13% 13% 150 6 12 Ka 190% ys 

Stutz Motor Car Co com.* l l 300\2 % 1 Aug 3% Feb | Murray Ohio Mfg -.------ *| 18 18 50 2% 3 ar 45 em 

Swift International... .. 15} 31 31%) 1,550) 19%] 27% Sept) 36 Feb | National Refining------ 25) 4% 4% 40| 2%| 2% Mar R 4% ae 

i aes een enising 25} 18% 19%) 6,550/* 11 14% May) 20% Oct Preferred ......-..- 100; 42% 43 49) 40 0 — 6% Oct 

Thompson (J R) com...25| 8 8%! 1,050) 4%| 6% Mar) 8 Sept | Nationa! Tile....-.-.--- " @ 6%; 1,802) 1 1 ar 5i¢ Jan 

Utah Radio Product com _* 3 3%! 1,750)8 % 4% Mar 3% Oct | Nestle LeMurcumclA--..* 2% 2% 450; 1 2 Sept on” ee 

Util & Ind Corp com... -_- . i % 900 % 4 Mar 1% Aug ; Nineteen HundCclaA....*| 29% 29% 119) 21 23% Jan = re 
Convertible pref... . 71 323% 3 8001 % % Mar, 4% Aug | Ohio Brass B_-.......-.- *| 29% 32% 221) 10° 19 Jan 3% ree 

Viking Pump Co— Packer Corporation - - - - - - | 8% 8 100; 3%| 6% Jan 732 Gant 
le RT *| 13 13% 50 1% 6% Jan| 14 Aug | Patterson-Sargent - - - - - _- *| 25 25% L 16) 10%) 19 Apr 4 rs “ 

Vortex Cup Co— Richman Bros - - - . . ~~ - -- *| 57 #£457% 234) 38 46 May - te 
TT *| 16% 17% 800/ 5%| 18  $Jap| 20 Aug | Seiberling Rubber -~.- ~~... “| 1% 1% 150; 1 1 June oe oo 
i *| 33% 34% 250| 24 31 Jan} 35% June 8% cum pref......-.- 100 5 5 100 iF S Aug sane or 

Wahl Cocom..-_...--..-.- . 3% 6#64% 650 1 Apr 4% Oct | SMACorp.......----. 1} 12% 14 42) 8% Y Jan 73° ee 

Walgreen Co woce*®| 28% 29% 700| 15%| 26% June| 32% Aug | Truscon Steel 7% pref- 100 78 78 284; 25 25 Apr : ae 
Purchase warrants... __- ; vi; 100 4 4 Oct 1% Jan | Vichek Tool_....-.-.--. 5% 8 §22; 1 2 Feb Bis. me 

Ward Montgomery & CoA*| 139 140 30 27 Jan; 143% May Weinberger Drug Inc. -- 15 15% 136 7 12% Jan 4% Aug 

For footnotes see page 2865 
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Range Stnce 


| Week's —— 
Jan. 11935 


of Prices 











WATLING, LERCHEN & HAYES 


Members 
New York Stock Exchange New York Curb (Associate) 
Detroit Stock Exchange 


Buhl Building DETROIT 
Telephone - Randolph 5530 


Detroit Stock Exchange 
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 
July 1 
1933 to 


Sep. 30 
1935 


High 

Oct 
May 
Sept 

Oct 
Nov 
May 
July 
July 


High 
37 


Stocks (Conciuded) Par 
Square LD CoA pref 
Standard Oil of Calif 37% 
Taylor Milling Corp " 4 
Transamerica Corp c Ys 
Union Oil of Calif_.....- 2: 20 i 
Universal Cons Oj] Co...1 7 % 
Weber Showcase & F pf_.- 5 
Wellington Oi1 Co 80c 




















Mining— 
Black Mammoth Cons.10c 
Calumet Mines Co....10¢ 
Zenda Gold Mining 


Unlisted— 
American Tel & Tel. .-.- 100 
ee Steel 
Cities Service 


Jan 
Jan 


10c¢ 
5 ec 


6c 





Range Since 
Jan. 1 1935 


Sales 
jor 
Week 


Week's Range 
of Prices 145% 
39% 


2 in 





Low 





Stocks— 
Auto City Brew com 
Baldwin Rubber A 
Bower Roller Bear com... _.5 
‘Burroughs Adding Mach.* 
Chrysler Corp com 5 
Consolidated Papercom.10 
Continental Motors com.* 
Crowley Milner com 
Deisel-Wemm-Gil com..10 
Detroit & Cleve Nav com10 
Detroit Edison com... .100 
Detroit Forging com ..-...* 
Detroit Mich Stove com..1 
Detroit Paper Prod com..* 
Eureka Vacuum 5 
Federal Mogul com. .....* 
Federal Motor Truck com* 
Federal Screw Works com* 


General Motors com....10 
Goebel Brew com l 
Graham-Paige Mot com... 
Hall Lamp com 

Hoover Steel Ball com..1 
Houdaille-Hershey B-. -- 
Hudson Motor Car 


Lakey Fdy & Mach com 
McAleer Mfg com..-..-... 
Mich Steel Tube com... 
Michigan Sugar com 


] 
* 
0 
> 
7 
0 
of 
- 
* 
» 
0 


Motor Wheel com 

Murray Corp com 

Midwest Abr.........-.- 
Packard Motors com 
Parke-Davis & Co 
Parker-Rust-Proof com..* 
Pfeiffer Brew com.......* 


Reo Motor Car com 
Rickel (H W) 

River Raisin Paper 

Scotten-Dillon com 


Stearns com.....-.... 
Timken-Detroit com....10 
Preferred 100 


Truscon Steel com 
United Shirt Dist com...* 
U 8 Radiator pref 
Universal Cooler A 

B 


Walker & Co units 
Warner Air Corp 
Wolv Brewing com 


Low 
1% 
31 


Htgh 
5 


Shares 
27,319 
4,130 


Low 
1 


om 
x 


33 

25% 

88% 

23% 
1% 
8 


15% 
1% 

115 
2% 
2% 

23 
12% 
9% 

7 


3% 


52% 
574 


5% 





1 
Young (L A) Steel & Wire * 





117 
1,746 
1,090 
2,850 
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Sept 
Mar 
Mar 
Apr 
Mar 
Jan 
Mar 
Mar 
Feb 
Mar 
Mar 
Feb 
Apr 
Jan 
Mar 
Mar 
Mar 
June 


Mar 
June 
June 
June 

Feb 


oO 
Or Go tS 


_ 
RS 
So = em 


to 
- an 


General Electric........-. 
Genera] Motors 
Montgomery W ard 
Packard Motor Car 

Radio Corp of America. -. 
Tide Water Assoc Oil. .-- 


35% 
54% 


34 4 
6% 
8% 

10% 





Warner Bros Pictures -_--.. 


7% 




















Established 1874 


DeHaven & Townsend 


Members 
New York Stock Erchange 
Philadelphia Stock Exchange 
PHILADELPHIA 
14156 Walnut Street 





NEW YORK 
30 Broad Street 
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Los Angeles Stock Exchange 


Oct. 26 to Nov. 1, both inclusive, compiled from official 


sales lists 





Week's 


of Prices 


Range 


July 1 
1933 to 
Sep. 30 
1935 


Range Since 
Jan. 1 1935 





Stocks— 
Bandini Petroleum 
Bolsa Chica OlLA 

B 


Broadway Dept St istptioo 
Byron Jackson Co 

Citizens Nat Tr &S Bk. “$0 
Claude Neon Elec Prod. .._* 
Consolidated Oil Corp... _* 
Consolidated Steel 


District Bond Co 

Emsco Der & Equip C 0.-5 
Gladding McBean & Co... 
Golden State Co 


Kinner Airpl & Mot Corp 1 
Langendorf Utd Bak A___* 
Lincoln Petroleum Co -_.1 
Lockheed Aircraft Corp .-.1 
LA Industries Inc 

LA Gas & Elec 6% pref100 
LA Investment Co 1 
Mascot Oil Co ] 
Merchants Petroleum Co 1 
Mills Alloys IncA 


Nordon Corp 

Oceanic Oil Co 1 

Pacific Clay Products... _* 

Pacific Finance Corp....10 
1 


0 
Pacific Gas & Elec Cp_..25 
25 


25 
Pacific Lighting Corp... __* 
Preferred * 
Pacific Western Oil_ _ - 
Republic Petroleum Co..10 
Security-First Nat Bk_- -20 
Security Co Units______. 
Sierra Trading Corp-. "Bie 
Signal Oil & Gas A com._.__* 
So Calif Edison Co 
Original pref 
6% preferred 
5%% preferred a og es 
So Calif Gas 6% pref....25 
SoC ounties Gas 6% ptf 100 


S 
S 
KKK KK 


ak 


— = ho OO 
DOWONOCKOKAAWANwWAWW 


vo Ne 
e\ a 


~ 

a — se 

Oe Wow a> i) bo | 
Co RMESKES 


2c 
9% 
24% 
35% 
28% 
26% 
28% 
107 





Southern Pacific Co___.100 


18 


High 


3% 





19% 








High 
Apr 
Nov 
Oct 
Oct 


Low 
2% Sept 
Oct 
Apr 








Philadelphia Stock Exchange 


Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 


jor 
Week 


tJulyl 

1933 to 

Sep. 30 
1935 


Range Since 


Jan. 1 1935 





Stocks— 
American Stores 
Bankers Securities pref__50 
Bell Tel Co of Pa pref_- 100 
Budd (FE G) Mfg Co 
Rights - 
Budd Wheel Co 
Elec Storage Battery __.100 
Horn & Hardart (Phil) com * 
Horn & Hardart (N Y) com * 


Lehigh Coal & Navigation * 

Lehigh Valley 50 

Mitten Bk Sec Corp pref 25 

Pennroad Corp vtec 

Pennsylvania RR 

Penna Salt Mfg 

Phila Elec of Pa $5 pref___* 

Phila Elec Power pref_..25 

Phila Insulated Wire 

Phila Rapid Transit... 50 
7% preferred 50 

Phila & Read Coal & Iron_* 

Philadelphia Traction... -_50 


Scott Paper 

Series B 6% pref_....100 
Tacony-Palmyra Bridge__* 
Tonopah Mining 
Union Traction 


Bonds— 
Elec & Peoples tr ctfs 48°45 





Phila Elec (Pa) Ist 58.1966 


Low 
36% 
1 > 4 


H igh 


97 Ye 


110% 
29% 
34 
3% 
17 
106% 107% 
12% 12% 
10 10% 


1%)! 





10 1 
112% 112% 


Shares 
1,219 
512 





Low 
33% 
5% 
109% 
3 


12 


‘00012 104% 


% June 
4 Oct 


Jan 
Mar 
Apr 
Feb 
Mar 
Feb 
Feb 
Feb 


5% July 





Oct 





| 110% May 


High 


42% 
15% 
121% 


Jan 
Oct 
Sept 
Oct 
Oct 
Oct 
Oct 
Sept 
Sept 


Aug 





Pittsburgh Stock Exchange 


Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 
jor 


July 1 
1933 to 
30 


1935 


Range Since 
Jan. 1 1935 





Stocks— 
Allegheny Steel com 
Arkansas Nat Gas pref_100 
Armstrong Cork com_...* 
Blaw-Knox Co . 
Carnegie Metals Co 
Clark (D L) Candy Co___* 
Columbia Gas & Elec___-_* 
Devonian Oil 
Duff-Norton Mfg 
Duquesne Brew com 
Electric Products 
Follansbee Bros pref__.100 
Fort Pittsburgh Brew__.-.1 
Harb-W alker Refrac com * 
Koppers Gas & Coke pf 100 
Lone Star Gas Co 
Mesta Machine Co 
Mountain Fuel Supply.-.-_* 


Natl Fireproofing pref. 100 
Pittsburgh Brewing Co. 
Preferred 
Pittsburgh Coal pref-__- 560 
Pittsburgh Forging Co_._1 
Pittsburgh Plate Glass__25 
Pittsburgh Screw & Bolt_* 
Pittsburgh Steel] Fdry-.-_-_-_* 
Preferred | 
Plymouth Oil Co 
Renner Co 
Ruud Mfg Co 
San Toy Mining Co 
Shamrock Oil & Gas__-.-- * 
United Eng & Fdry 
Vanadium Alloy Steel... _* 
Victor Brew Co 1 
Westinghouse Air Brake_- 


Low High 


28% 
6 

39% 

ots: 


Cee — et 
m= SOAR De 


© we 
KOK WOAoOocant- 


a 





Westinghouse E! & Mfg_50 





2 13 
2 


Low 
1 13% 
2 1% 


6 
90c 
3 


3% 
8 





Low 
20% Jan 
1 Mar 
Mar 
Mar 
Jan 
Mar 
Mar 
Jan 
Oct 
Jan 
Jan 
Apr 
Oct 
; Mar 
Mar 
Mar 
Jan 








High 


30 
6% 
40 % 


15% 
% 


June 


Aug 
Oct 
Aug 
Oct 


% Aug 


Oct 
Nov 
Oct 
Apr 
Aug 
July 
Jan 
Sept 





For footnotes see puge 2865. 
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Week's Range| Sales 1938 . Range Since Week's R l saan eal 
4 “eek’s Range Sales |1933 to Range Since 
of Prices for |Sep.30 Jan. 1 1935 of Prices for |Sep.30 Ja 2. 1 1935 
Week | 1935 Week | 1935 
peat ¢ Concluded) Par| Low High| Shares| Low Low High Baye (Concluded) Par|Low High) Shares | Low 
a ie-Calif Salt Co... _- * a 
Lone Star Gas 6% pref.100} 100 100% 215) 64 69 Mar! 100% Oct | Libby McNeill & Lib com.* att ty 665 Q "2 yy “654 aon * 4 Oot 
mL. D emaging eaces 100 107 : 107 80; 74%! 90 Jan) 107 = July Lockheed Aircfrat Corp-..- 6% 7 7,851/'7 90¢ 5% Oct 7% Oct 
nroad Corp v t c_____. 2% 2% 2512 1% 1% Apr 2% sept | Los AngG & E Corp pfd100 112% 113 %/407,581| 75 81% Jan) 113% Oct 
Lyons-Magnus Inc B.... 1% 41% 170 1 1 Mar 3 Aug 
Marae Csistachvomsio| Hast 14”| s.tse| | 2% Jan] 14° Xow 
a al Mach com 12% 14 5,398 1 2 Jan; 14 TOV 
ST. LOUIS MARKETS Market St Ry prior pref100| 10 10 120|' 3 4% Mar| 10% June 
Nat’ 1 Automotive Fibres.*| 31% 38 14,983/27 3 13 Feb| 38 #$=<Nov 
| s VI. S| VION & CO. map ecg a + 46, vt “eee 3% 7% — —" gy 
le 90 4 5 ar ug 
Business Established 1874 4 Poa ital anit ail 100| 57 + 57 36 10} 14 314% Mar) 59 Oct 
Enquiries Invited on all . © preferred - . . .. 100; 52 52 65; 14%) 26 Mar; 55 Oct 
North Amer Oil Cons...10} 13 14 2,925 65 9 Mar; 15 June 
Mid-Western and Southern Securities Occidental Insur Co....10} 28 28% 115} 13 ° 21 3 Mar| 29% Aug 
MEMBERS Oliver United Filters A_..*| 37% 38%] 1,560 5 12% Jan| 38% Oct 
New York Stock Exchange New York Curb (Associate) Prntcidnétebandncéade *| 11% 13 4,237 1% 2 Apr; 12% Oct 
St. Louis Stock Exchange Chicago Board of Trade Sita 
. aauhau Sugar.......- 15} 10% 11% 155) 4 4% Jan| 11% June 
315 North Fourth St., St. Louis, Mo. Pacific G & Ecom....... 25| 27% 28%| 6,021|1 12%| 13% Feb| 28% Oct 
Telephone Central 3350 6% ist preferred. _... 25) 28% 29%! 3,561|2 18%| 20% Jan) 29% Oct 
54% preferred...... 25| 26% 27 1,390; 16%; 18 Jan| 27% Oct 
— ene | Corp com ° 47 51%} 1,319)! 19 20% Mar nat Nov 
% preferred......... 104% 104% 317; 66%! 71 Jan} 104% Oct 
St. Louis Stock Exchange Pacific PS non-vot com--*| 334 344] 3,050/7 4] 3g Feb] 34% Sept 
" . , . Non-voting preferred _. 17% 173 730 1? 7 Fe 9 t 
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists | pacitic Tel & Tel com... 100 W4°- 1 1436 35 674 705 Jan 11850 Sept 
July 1 6% preferred - .-. ~~... 00; 136 136% 33|' 99%) 111 Jan| 136% Oct 
Week's Range| Sales |1933 to Range Since Paraffine Co's com - - - - - - *| 66 70%] 6,090) 21 | 36 Mar) 70% Oct 
of Prices | for |Sep.30 Jan. 1 1935 Pig'n Whistle pref - - - - - - . 7 1% 1h 75 % % Jan) 2% Aug 
Week | 1935 Ry Eq & ened Ist pref..*| 22% 23%| 1,484) 5 10 Jan}; 24 Oct 
hl le *| 21 21% 30 2 5% Mar) 27 Aug 
Stocks— Par|\ Low High| Shares| Low Low High Series 2...........-.- *| 20 20 252 1% 54% Sept; 25 Aug 
American Inv “B’’...... *| 12 12 575, 3 7 Mar! 12 °&#Oct | Roos Broscom.-.......--. 1} 21 23 769) 5 9 Jan} 22% Sept 
Brown Shoe com......-- *| 60 60% 192} 42 53 Mar| 62 # Oct Preferred ......-.-... 100} 100 100 35) 61 85 Feb| 103 Aug 
Burkart Mfg com-..-.-_.-- *| 35 35% 85 1 6 Jan| 35% Oct 
Curtis Mfg com._......-.- 5 9% 9% 60 4% 5% Mar| 12 Aug 6% prior preferred__.100|} 104% 104% 18; 65 77 Jan}; 104% Oct 
Dr Pepper com.......-.. * 20% 20% 10 ti 16 May 20% Oct Schlesinger&Sons(BF)com* 4% 4 200 \y \% Jan % Sept 
Ely & Walker D Gds com25} 18 #19 132} 13 17% Jan} 21 #£z¥Feb Preferred - --.-..-... 100; 3% 3% 310) 1 1% July} 3% Oct 
Falstaff Brewing com_.-_.1 3% 3% 165 2% 2% Jan 5% July Shell Union Oilcom....-.- *| 11% 11K! 2,482/' 5% 5% Mar| 11% Nov 
Hamilton-Brown Shoe com| 2 2% 223) 2 Oct| 4% Jan | Southern Pacific Co..-100| 18% 19%] 2,421)! 12%| 13 Mar) 21) Sept 
Hussmann-Ligonier com . * 4 34 5 160 1 2 July 5 Nov Sou Pac Golden Gate A. o * 3 YG 3 yy 144 54 l % Jan 4 Sept 
International Shoecom.. *| 47% 48 59| 38 42% Mar| 48% Aug | Spring Valiey WaterCo..*| 6 6% 200! 4 5% Jan| 6% Nov 
Johnson-S-S Shoe com. _.* 9 9% 165 9 9 Oct; 10 Sept Standard Oil Co of Calif..*| 36 37\%| 3,039|' 26%) 28 Mar! 38% May 
Key Company com_...-- * 4% 5% 8 4% 4% Aug 5% July Tide Water Ass'd Oilcom.*| 10% 10%) 3,335 7% 7% Mar; 12 May 
Laclede Steel com... --- 20| 23 23 140} 12%| 15% May| 24% Sept 6% preferred - - - - - -- 100} 1 100 10} 43%| 83% Feb) 102% Aug 
Transamerica SE * 9% 9%/|104,428 4% 4% Mar 9% Oct 
McQuay-Norris com... -.- * 56 58 223 39 53 Apr 60 Aug Union Oil Co of Calif....25 19 20 % 5,537)! 11 4 14% Feb 20% Oct 
Moloney Electric “A”... 32% 32% 15 6 7% Feb| 32% Nov Union Sugar Cocom....25 9% 10 775 4 5 Jan| 16% May 
Mo Port! Cement com. “35 8% 8% 105 6 6% Apr 9 #£=Sept 7% preferred ........ 25] 23 23 150; 16 17% Jan| 26 May 
Natl Bearing Metals com * *| 99 22% 150) 14 18 Apr| 22% Oct Universal Consol Oil_..._. 7 7% 1,693/27 1.20 6% Oct 7% Oct 
Nat! Candy com_...-.-.-- 11% 11% 150 10% 10% Aug 16% Feb Western Pipe & Steel Co_10 26% 27 1,760 7% 10% Jan 28 Oct 
National Oats com_____. . 14 14 10 10 11% Aug 15 Apr Yeliow Checker Cab CoA50 15% 15% 35 2% 6 Feb 15% Oct 
Ane: Aye Shoe com. --.* 1\% 1% 95 1 1 Jan 2 Oct 
ice-Stix Dry Gds com__*| 10 10% 290 6% 8% July| 12% Jan 
Ist preterred- bownitin 100} 115 115 80| 90 | 104 Jan| 115 Nov San Francisco Curb Excha nge 
n reterreg ....... : ici 
Scullin Stee! oref_..... ~"s sae Se vs m. » ihe ret “a 14 gent Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 
Southw Bel' Tel pref..100) 121 121% 265) 115%} 119 May] 125% Sept July 1 
Stix, Baer & Fuller com --* 9% 10% 315) 7% 8% May| 10% Jan Week's Range| Sales |1933 to Range Since 
Wagner Electriccom....15| 25% 21% 1242 6%! 12% Jan} 29 Oct of Prices for (|\Sep.30 Jan. 1 1935 
0 100} 112% 112% 95| 90 109 Jan} 113 Sept Week | 1935 
Bonds— Stocks— Par\ Low High\ Shares | Low Low High 
tUnited Kailways 45.1934! 26% 26%! $2000! 18 26% Oct! 32% Aug | American Factors -.--.-- 20; 45% 45% 27 324 Mar! 45% Sept 
American Tel & Tel_...100| 141% 145% 548|' 98% Mar; 145% Nov 
American Toll Bridge... 1 29c 29¢c 500 20c "2 le Mar 47c July 
Anglo National Corp....- *, 10% 10% 200 3 7% Jan| 11% Aug 
Manbers Argonaut Mining........ 5| 16% 17%! 1,785 1%} 10 Jan} 19 July 
AtlasCorp.............*| 12% 12% 50|2 7%] 11 Oct; 11 Oct 
E AN ITTER & 0 New York Stock Exchange 2 Atlas Imp Dsl B...---- 5} 11 11% 330; 1 2 Feb) 11% Oct 
. a hee na —- we par ene raged A Rg l 5% 6%) 9,470| 6% 5% A as 5 —— 
_ , n Franctsco Curb Exchange valifornia Art Tile A... ~~ *| Il 13 835 l 4 uly ct 
Municipal and Corporation Bonds Chicago Board of Trade Calif Ore Pow 6% pret-100} 54 654 10} 22 | 34 #Apr| 54 Nov 
PRIVATE LEASED WIRES yn . —. rs ot po Dincncannanet + 2 2%} 3,201 44 on Mar 3% “ane 
, ew York Curb Ez. (Asso. Jlaude Neon Lights - - ~~ - 1 40c 44c}) 1,700/% 546 2c Apr 55¢ May 
San Francisco Los Angeles New York Cotton Ezrchange Crown Will Ist pref. ...-.-. *)| 94 95% 750; 40 68 Mar; 95% Sept 
New York Oakland Portland Seattle NewYork Coffee & Sugar Ez. 2nd preferred ........- *| 64% 68 210; 16%) 38 June] 68 Oct 
Beverly Hills Honolulu Tacoma Commodity Exchange, Inc. Dominguez Oil.......-.-.- +; 29 29 125; 17 22% Feb; 30 Aug 
Sacramento Stockton Fresno Honolulu Stock Exchange Dumbarton Bridge - - - - - 10; 1 l 155} 23c]| 35c¢ Mar] 1 Oct 
Ewa Plantation...-..-.- 20; 48 = 1 : : . “ yo 4% ¢ an a. on 
Foster & Kleiser pref. - . 100 70 0 ug Dp 
San Francisco Stock Exchange General Metals....---.- 15% 16 685 SET: 1434 Oct 16 et 
Oct. 26 to Nov. 1, both inclusive i ici i General Motors - - --.-~- io 52, 54% (038)'" 22% ay =o Dud 
, , compiled from official sales lists Gleddine Meas... 9% 10%| 1.100)17 4% 5 Apri 10% Sept 
oe July 1 Great West Elec-Chem...*| 58% 59 275) 17 48 Aug| 61 #£Sept 
Week's Range| Sates |1933 to Range Since I ee a ale *| 21 21% 60| 16.80} 21 July; 22% Sept 
of Prices for |Sep.30 Jan. 1 1935 Idaho Maryland...--.--- 1} 3.00 3.10 920| 2.50) 2.95 Oct] 3.95 May 
Week | 1935 Italo Petroleum ..-....-.-- 1 Zlic 25¢e) 3,665 5¢e 13c Jan 28c Feb 
PeRNOG « «oc ccesuccet 98ce 1.10; 45,110 47¢ 66c Jan| 1.20 Jan 
Stocks— Par| Low High| Shares| Low Low High z Kinner Airplane--- ---- l 48e 5le!} 1,100)3 10¢ 45e Oct 76c Sept 
Alaska Juneau Gold Min 10) 14 14 110} 14 14 Oct; 20 Jan | Marine Bancorporation..*| 21 21 27 y 11% Apr) 21% Sept 
Anglo Calif Nat BkofS F20) 15 15 401 7%i 12 Jan} 16% Aug | 2 Occidental Pete....-.--1 22c 23c} 3,550 20¢c 18e Oct 33c Mar 
Assoc Insur Fund Inc...10) 4% 4! 1,957 % 1% Janj| 4% Oct | OnomeaSugar-........-20) 42 42% 171} 30 32% Jan} 43 Oct 
Atlas Imp Diesel Eng A__5| 12 13 | 16,208] 1%) 8 #£Aug! 13 Oct | Packard Motors----.----- *| 6% 6%] 1,430) 4%) 4% Aug) 7% Oct 
Bank of California N A- 100 170 171% 238} 120%) 143 Jan| 187 Aug | Pacific Amer Fisheries...5| 15% 15% 660) 5 9% Jan) 16% Aug 
Byron Jackson Co ---..-.-- 16% 17%) 7,633) 3%) 7 Jan| 17% Oct | Pacific Eastern Corp----- 1} 3% 4 8,987); 1% 1% Mar, 4 Oct 
Calamba Sugar com -- - “30 22% 23 505} 15%] 19 Jan| 24 # £Sept | Pacific Finance- -- ----- 10| 17% 17% 100/'7 6%| 17% Oct] 17% Oct 
Calamba Sugar 7% pref _ 20 21% 21% 25) 17%| 21% Apr! 22% Sept | Pac Port Cement pref..100| 36 6 15} 30 32% Feb| 38 July 
Calaveras Cement Co com* 4% 4% 306 % 1 Aug 5% Sept | Park Utah Mines-.....-- 1 3% 4%| 3,800)' 2 3% Oct 6 Apr 
_7% preferred - - - - - -- 100} 65 65 50} 30 31 Feb; 65 Oct | Pineapple Holding-.-..-- 20; 18 19%! 1,933 5 11 Jan| 19% May 
California Copper - - - - - - 10 a: a 4,000 \y% % Feb 1 Nov | Pioneer Mill Ltd-.-.--.--- 20; 30% 30% 35| 16 27% July; 31 Apr 
Calif Cotton Millscom_100; 15% 22%] 8,071 4 10% Jan| 22% Oct 
California Packing Corp..*| 34% 36 3,506|' 16%) 31 Aug! 32% Feb | Radio Corporation. -..--- * 7% 8% 692 4 4 Mar 8% Oct 
Riverside Cement - ----..- * 7 9%) 2,223 5% 5% Aug 9% Oct 
Caterpillar Tractor - - - --- *| 5634 57%) 1,473/' 15 | 36% Jan| 57% Oct | Schumacher W Br-----.-- *| 5% 6%| _ 400) 35c) 90c Mar) 6% Oct 
Chrysier Corp... --------. 85% 86% '430| 80 80 Oct| 86% Nov Preferred.....----.--*| 19 22 1,070; 3.05) 3% May| 22 Oct 
Claude Neon Elec Prods..*/ 12 12% 745\'7 7%| 10 # <Aug| 12% Nov | Shasta Water_......-..-.- *| 36 36 35} 11 22 Jan| 37% Sept 
Clorox Chemical Co----- *| 33 33% 410; 18%) 29% Jan) 37 #2«®%3July | South Calif Edison.--.-- 25! 25 26%! 2,110|' 10%) 10% Mar| 26% Oct 
Cst Cos G & E6% Ist pf100) 10244 102 % 22} 56%) 77 Jan| 102% Aug 5% % preferred - - ---- 25| 26 26% 736\'714%| 16% Jan| 26% Oct 
Cons Chem Indust A....*| 324 33 1,164; 21%) 27% Jan} 33 Nov 6% preferred..-.--.--.- 5| 28% 28% 400|2 15%| 17% Jan) 28% Oct 
Consolidated Oil... ------ 15 15% 460} 15 15 Oct] 16% Oct | SouPacificGGpref...100| 35 35 20; 14%) 17 Jan) 36 Sept 
Crown Zelleroach vtc..-*| 5% 6 | 14,707/' 3%| 3% Apr! 6 Nov | Stetcher-Traung pref..100) 104%4 104% 15| 57 90 Aug] 104% Oct 
PPONGTES A nccecceece- *| 83% 85% 333| 27 50% Mar| 85% Nov | United States Pete...-.-- 24c 24c} 1,000 16c l7c Sept 27¢ May 
Preferred B....------- *| 84% 84% 35| 26 50% Mar| 84% Oct | VicaCompany----.-.---- 25| 4 7 205} 6 4 Oct} 7% July 
Di Giorgio Fruit com. -._10 2% 2% 176 2% 2% Oct 4% July | Waialua Agricult--..-.-- 20| 59% 60% 166) 29 36% Jan; 60% Oct 
$3 preferred_..-..-.100} 30 30% 170} 16 22% Jan} 38 Jan | Warner Brother Pict. -.--.- * 7% T% 110/' 2% 5 Aug; 8% Sept 
Eldorado Oil Works. - - - - *| 26 26 692) 13 18 Jan| 26% May | Western Air Express.....1' 4% 4%! 10012 2 3% Aug’ 5% Oct 
Emporium C apwell Corp.*| 16 +: 17%| 2,629 5 5% Jan| 17% Oct 
Emsco Derrick & Eq Co..5; 13% 14%) 1,974)'7 2%) 12% July} 15% Aug * No par value. ¢ Cash sale. z Ex-dividend. » Ex-tights. s Listed. f In default. 
:; 7 : | on Price adjusted because of stock dividends, split-ups, &c. 
Fireman's Fund Insur...25) 97 98 140; 44 71 ni 9 ’ 
Food Mach Corp com....* 64 3 65 Le 557 10 \y 2050 — - o— r New stock. t Low price not including cash or odd-lot sales. 
Faget & See ae Sate 10 oe 3% 450 44 1 Feb 5 Sept The National Securities Exchanges on which low prices since July 1 1933 were 
yalland Mere Laundry ___* 9 50 75| 31 39 Jan| 53 made (designa perior figures ; 
Gen Paint Corp Acom...*| 33% 35 774 5 " 14% Mar; 35 Now ender ay OY 60D a9 
Golden State Co Ltd____. * 7% 8%! 13.629 4 4 Mar 81% Nov | * New York Curb 13 Cleveland Stock 23 Richmond Stock 
Hale Bros Stores Inc_....*| 14% 15%| ‘831| 8 8% Jan| 15% Oct | ? New York Produce '* Colorado Springs Stock % St. Louis Stock 
Honolulu Oil Corp Ltd_..*| 20% 21 2,837, 10%] 14% Jan| 21 Oct | 4 New York Real Estate ‘'* Denver Stock 25 Salt Lake City Stock 
Honolulu Plantation_...20) 29% 29% 50; 17%] 26 Jan| 32% May | ® Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 
Hunt Bros Acom......-- *| 11 11%| 3,333 3% 7% May| 11% Oct | § Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
Hutchison Sugar Plant..15| 18% 18% 20, 7 7 Jan| 19% July | 7 Buffalo Stock 1® Los Angeles Curb 2 San Francisco Mining 
Island Pine Co Ltd com .20 7% =%8%! 1,280 a4 3 Jan| 10 May | ® California Stock 19 Minneapolis-St. Paul 29 Seattle Stock 
Preferred.....__.__. 25 28 28 200 4%| 20% Jani 29 May | ? Chicago Stock 2® New Orleans Stock %* Spokane Stock 
Langendorff Utd Bak A_..*; 11 11% 387, 5%! 5% Marl 11% Oct | ' Chicago Board of Trade* Philadelphia Stock *) Washington (D.C.) Stock 
OT | 4 4 440i 1% 1% May! 4 Oct | '' Chicago Curb 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange—Curb Section 


Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 





Stocks— 


v 
5 


Friday 


Week's Range} 


of Prices 
Low High 


Range Since Jan. 1 1935 





Low 


High 





Biltmore Hats com 
Brewing Corp com 
Preferred 
Can Bud Breweries com .. 
Canada Malting com... 
Canada Vinegars com _.-_-_. 
Cndn Wirebound Boxes A 
Bruck Silk 
Distillers-Seagrams 
Dominion Bridge 
Dom bid & Chemical com 


- o > oe Oe a a oe ee ae oe 


English Electric B 


Hamilton Bridge com____*/|__. 
100 


Preferred 
Honey Dew pref 
Humberstone Shoe com.._* 
Imperial Oil Ltd * 
Inter Metal Industries. _-_* 
1 


err 
Internationa] Petroleum __* 
McecColl-Frontenac Oil com* 
Preferred 100 


Montreal L, H & Pr Cons_* 
National Breweries com_._* 
National Stee! Car Corp. _* 
North Star Oil pref 


Ontario Silknit com 
Preferred 

Power Corp of Can com_.* 

Rogers-M ajestic 

Robert Simpson pref... 100 

Shawinigan Water & Pr._* 

Supersilk pref 00 

Supertest Petroleum ord__* 

Tamblyns Ltd (G) oat 

Toronto Elevators com. 


United Fuel Invest pref 100 
Walkerville Brew 











21 

1.90 

11% 
7% 


106 

18% 

65 

28% 

112 

36 

114% 

20% 21% 
3 3% 








745 


Apr 
Oct 
Oct 
Oct 
Apr 
Sept 
Apr 
Mar 
Apr 
Mar 
June 
Jan 
Jan 
July 
July 
Apr 
J uly 


Apr 
Mar 
Jan 
Feb 
Oct 
Aug 
Mar 


May} ‘ 


Oct 





25 


Oct 


4 May 


Jan 
Jan 
Sept 
Jan 
Apr 
Sept 
Sept 
Jan 
Jan 
June 
Jan 





Toronto Stock Exchange—Mining Section 


Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 
Sale 

Price 





Week's Range 
of Prices 
Low High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1 1935 





High 





26c 


Mar 


Toronto Stock Exchange—Mining Section 





Stocks (Concluded) Par 


Friday) 
Last 


Sale 
Price 


Week's Range| 


Shares 


Sales 
for 
Week 


Range Since Jan. 1 1935 





Low 





Peterson Cobalt 
Pickle Crow 


1 
Red Lake Gold Shore... .* 

1 
Royalite Oil 


St Anthony Gold 

Stadaco 

Sudbury Basin. _........ 
Sudbury Contact 

Sullivan Consolidated . -.. 
Sylvanite Gold 

Tashota Goldfields 
Teck-Hughes Gold 


Toburn Gold 
Towagamac Expl 


Waite-Amulet . 
Wayside Consolidated _ 50c 


Wiltsey Coghlan 
Wright-Hargreaves 
Ymir Yankee Girl 





2c 
3.08 
9.45 
1.71 
2.85 
78ce 








19%ec 21e 
1.73 2.10 
4c 





32¢ 








Feb 
May 
Jan 
Aug 
Jan 
Jan 
Oct 
Aug 
Oct 
Mar 


Oct 
Jan 
Mar 
Oct 


ke 
10 
.00 
.36 

5 


55¢ 
73¢ 
25¢ 


July 
July 
90 Aug 
July 








Toronto Stock Exchange—Mining Curb Section 


Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 





Stocks— 


Friday 


Week's ficial 
of Prices 
Low High 


Sales 
Jor 
Week 


Range Since Jan. 1 1935 





Shares 


Low 


High 





Aldermac M ines 
Brett-Trethewey ........1] 
Canadian Kirkland 
Central Manitoba 


Cobalt Contact 
Dalhousie Oil 

East Crest Oil 
Hudson Pay Mining 


5e 
1\e 


5c 
1c 
1 we 
4c 
2.45 
1c 
28c 
5e 
18% 


1,500 
2,000 
5,200 
9,250 

400 
3,500 
2,750 
1,000 
1,610 


4c June 
lw’e Oct 
le June 
July 

Mar 

Oct 

Aug 

5e June 
Jan 


lle 
3c 
3%e 
7ue 
3.25 
8c 
39c 
12¢ 
20.00 


Apr 
Mar 
Jan 
Feb 
May 
Apr 
Oct 
Jan 
Oct 


15%e| 15\%e 18¢ 
60 “ec! 59e 614ec 
47¢| 47c 500c 

| 40ce 40c 

3c 


Kirkland-Townsite - ..... 14 ec 
2%Cc 
“ec 
14c 


1,500 


2,500 
1,000 
6,500 


July Jan 





20.225 
4.850 


500 
2,500 


774e 
1.09 
57¢ 
8c 


Sept 
Mar 

Apr 
Mar 


Oct 
Jan 
Mar 


Apr 
Jan 


Algoma Mining._...__.__*) Aug 


3C Nordon Corp 











Anglo—Huronian 
Arntfield Gold Mines. . - - 
Ashley Gold l 
Astoria Rouyn 

Bagamac Rouyn 
Barry-Hollinger 
Pt. .cacucaesued 
Bear Exploration 

Beattie Gold Mines 


Bobjo Mines 
Bralorne Mines 

B R X Gold Mines 
Buffalo Ankerite 


Catmons Offs... .-ccoccc 
Canadian Malartic 


Castle Trethewey 
Central Patricia 
Chemical Research 


Clericy Consol 


Falconbridge. __........* 
Federal Kirkland 

Franklin Gold 

God's Lak 


Goodfish Mining 
Graham Bousquet 
Granada Gold 


Halcrow Swayze 1 
Hard Rock Gold Mines... 1 
Yiarker Gold. l 
Hollinger Consol 


Howey Gold. 
J M Consolidated 


MelIntyre Porcupine 
McKenzie Red Lake 


Mining Corp 
Moneta Porcupine 
Morris Kirkland 
Newbec Mines 


North Can Mining 
Olga Oil & Gas 
Paymaster Consol 
Perron Gold 

















3.75 
1.00 
12¢ 


4.02 


6e 

54¢e 
2.05 
40% 


2.15 
41% 
20c 24¢c 
4c 4%¢ 
23 %c 25%e 
70e 8le 





2,367 
3,065 
2,000 


Wt 
IAD t 


Qo 
BD DW WIA bo 


g 
SSSeSkssss 


~ 
bw 
or 
on 


i? a) 
od 


geteeug 23 


= 


10,670 


45,920 
15,800 
,300 
3,545 
15,450 








4.50 


May 
Sept 
Jan 
Mar 
Jan 
Sept 
Apr 
Aug 
Jan 
May 
Jan 
Jan 
Apr 
Mar 
Jan 
Aug 





Oil Selections ........-...* 
Parkhill Gold 1 
Pawnee-Kirkland .......1 
Pend-Oreille 1 
Porcupine-Crown - 
Preston-East Dome 

Ritchie Gold 
Robb-Montbray 

Sudbury Mines.....-...- 
W ood-Kirkland 





4%ec 
22¢c 
1 «ec 
69ec 
4\%e 
2c 
le 
6c 
6%e 


“iC 
5\4e 





4k%c 4c 





9,300 
4,350 
500 
2,400 
25,000 
5,000 
2,000 
28,750 
43,200 
500 


Jan 
Aug 
Feb 
Mar 
Jan 
June 
July 
Apr 
Jan 








Oct 


May 
Feb 
Apr 

May 
Aug 

Sept 
Feb 
Aug 

May 
Aug 





Montreal Stock Exchange 


Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 





Stocks— Par 


of Prices 
Low High 


Week's Range} 


Sales 
for 
Week 
Shares 


Range Since Jan. 1 1935 





High 





Agnew-Surpass Shoe pret * * 
Alberta Pac Grain A 


Amal Elec Corp pref_...50 
Associated Breweries - + * 


Bathurst Pow & Paper A.* 
Bawlf (N) Grain pref. .100 
Bell Telephone - nal l 


B 
Bruck Silk Mills 
Building Products A 
Canada Cement 


eee ee ee 


Can Nor Pow Corp 
Canada Steamship 


Canadian Bronze 
Cndn Car & Foundry~.-- 


Canadian Cottons 
Preferred 
Cndn Foreign Inv pref_100 
Cndn General Elec pref. 50 
Cndn Hydro-Elec pref. 100 
Cndn Ind Alcohol 
RP Ee Ee ree 
Canadian Locomotive. ..- 
Canadian Pacific Ry... 25 
Cockshutt Plow 
Cons Mining & Smelting. 25 
Dominion Bridge 
Dominion Coal (new) .- ido 
l 


Dryden Paper 

Eastern Dairies 
Foundation Co of Can.__._* 
General Steel Wares 
G'year T Pfd Inc (new) 100 
Gurd (Charles) 

Gypsum, Lime & oe at 
Hamliton Bridge pref._100 
Hollinger Gold Mines__._5 





99 99 

1.75 2.00 

18 19% 
12 


10 
—s 


17 
133% 
7% 
27% 
4\4 
18% 

29 
6% 
57% 

22 


1.50 
8% 

30% 
54 

12 








10 
20 
55 
10 
258 








3 

1.25 
9% 
3 


51% 
4 


Oct 
July 
July 

Oct 

4% July 
19% July 








11.65 Oct 


Aug 
Jan 
Jan 

Mar 
Jan 

June 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 

Sept 

July 
Jan 
Jan 
Aug 
Jan 
Jan 
Aug 
Jan 
Jan 

June 
Jan 


July 
Jan 
Jan 
Jan 
Jan 

May 

May 
Apr 
Jan 
Jan 
Oct 
Jan 

July 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 

June 


Aug 
Jan 
Jan 
Jan 





*No par value. 
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Canadian Markets—Listed and Unlisted 





Montreal Stock Exchange 


Montreal Curb Market 





| Sales 

Week's Range| for 
of Prices | Week 

Low High) Shares 


Friday 
Last 
Sale 

Price 


| Range Since Jan. 1 1935 





Stocks (Concluded) Par Low High 


Sales 
Sor 
Week 
Shares 


Range Since Jan. 1 1935 
High 


Week's Range 
of Prices 
Low High 


Last 


‘Last | 
Sale 





Stocks (Concluded) Par 








11% 10% 
100 U5 
13% 13- 


Feb 
Nov 
Aug 

Oct 
Nov 

Jan 
Nov 

Jan 


1,710 
145 
3,070 
450 


11% 
100 
15% 


Howard Smith Paper._..* 

Preferred 100 
Imperial Tobacco of Can_5 

Preferred £li. 
Int Nickel of Canada_...* 
Intl Power pref 00 
Jamaica P 8 Co Ltd pref 100 
Lake cf the Woods 


July; 13 
Mar; 100 
Mar 

(pect 
Feb 
July 
Jan 

June 

Sept 


10,362 
40 


Mar 
(ect 
July 
Apr 
Oct 
Jan 
Jan 
Mar 
Sept 
Jan 
Mar 
Mar 
Apr 


Massey-F arris 
McCoil-Frontenac Oil__._* 
Mont Cottons pref 

Mont LH & P Cons 

Mont Loan & Mtge__-_.. 25 
Montreal Tramways. ..100 
National Breweries 


National Steel Car Corp. . 

Niagara Wire Weaving...” 

Ogilvie Flour Mills 
Preferred 


0 
Ottawa LH & P pref___ 100 100 





41 Oct 
106% Mar 
7 Apr 
(ect 

May 

July 

June 

; July 
Apr 

Oct 

Jan 

May 

Mar 

Feb 

| Sept 
Aug 

July) 
May) 

Apr) 


——s 
ee — sa 
CS Oh Or 

ow 


Penmans 

Preferred. _ 

Power Corp of Canada.._* 
Quebec Power 

Rolland Paper pref... 100 
St Lawrence Corp. .-. 

A preferred = “io 
St Lawrence Paper pref _ 100 
Shawinigan W & Power__* 
Sherwin-Williams of Can_* 

Preferred 100 





-_— 
— 
~~" 


KKK 


Steel Co of Canada 


a Ore Ome ee ee 
y RGR Mh = COM en! 


_— 
a 
a | 


Twin City 

Viau Biscuit - 

Wabasso Cotton 

Winnipeg Electric 
Preferred 


Banks — 
> Ee .f y 52 52% 
Canadienne . — 127 &% 130 
PD <nneteance 100 148 150 
Montreal ISl 185 | 





mas KO 
- 
. = 
tr 
a | 


Sept 
Jan 
Sept 
Oct 
Oct 
Sept 


132 
169% 
204 
304 
173% 








120 
152 
246% 
133 % 


258 260 
158 161 ' 


HANSON BROS tanatian covernmen 


INCORPORATED Municipal 


ESTABLISHED 1833 Public Utility and 
255 St. James St., Montreal Industrial Bonds 


36 Sparks St, Ottawa 330 Bay St. Toronto 






































Montreal Curb Market 
Oct. 26 to Nov. 1, both inclusive, compiled from official sales lists 


Friday Sales 
Last for 

Y Week 

Shares 





Week's Range Range Since Jan. 1 1935 
of Prices 


Low High 





Stocks— High 





Feb 
Feb 
Aug 
Oct 
Aug 
Aug 
Jan 
Jan 
May 
Nov 
June 
Jan 


Acme Glove Works 5 5 15 

Preferred 50 45 45 10 
Asbestos Corp vot trusts __* 15% 16% 560 
Bathurst Pow & Paper B_* 3 3 154 
Beld-Corticelli cum pref100 125 20 
Brit Amer Oil Ltd y 4 16 755 
Brit Col Packers Ltd 6,085 


Canada Vinegars Ltd__. 
Cndn Dredge & Dock __-_. 
Catelli Mac Prods pf A_30/|__._-.- 
Commercial Alcohols Ltd_* 


Nov 
Feb 
Jan 
Feb 
Feb 

Aug 

Aug 
Jan 

May 
Feb 

; May 

May 
Jan 

Nov 
Apr 

July 


Dixt Corp Seagrams Ltd__* 

Dom Eng Works Ltd 

Dominion Stores Ltd 

Dom Tar & Chem Ltd. 
(Cum preferred 


Voting trust 
Home Oil Co Ltd_______. 
Imperial Oil Ltd ____- 
Int Paints (Can) Ltda 
Int Petroleum Ltd 


Mitchell & Co Ltd ried 
Mtl Refridge & Stor vt. 
Preferred 


Page-Hersey Tubes Ltd_-. 

Paton Mfg Co Ltd 

Reliance Grain Co Ltd_.. 

Sarnia Bridge CoA 

Thrift Sts cum pf64%% _25 

Untd Dist of Can Ltd____* 

Walkerville Brew Ltd____* 

Walker Good & Worts__._* 
Preferred ____. 

W hittall Can cum pref_100 


June 
Nov 
Oct 
Oct 
Jan 
Mar 
Jan 
Feb 
Apr 
Oct 


Public Utility— 

Beauharnois Power Corp_* 6 4 

C No Pow Ltd pref___. 4 4) 
City Gas & Elec Ltd ? 30 
Foreign Pow Sec Ltd 100 Jan 
Hydro-Elec Sec Corp____* 4, 100 3 f Mar 
Inter Util Corp class B___1 f de 475 30¢ 85e 4ug 
Pow Corp of Can cum pf100 j SS) Oct 
Sou Can P Co Ltd pref. 100 133) 80 Jan 


Feb 
Oct 
Apr 








Mar 


Cartier-Malartic Gold... 2c 2c 
May 


] 12,500 

Dome Mines Ltd . 38 39% 90 
. 1,395 

] 4,000 

29,800 
560 
2,415 
1,100 
100 
4,271 


1,800 
11,400 
3.620 
200 
53,250 
1,700 
3,435 
7,512 
925 
2,700 
475 


Falconbridge Nickel 4.50 4.83 
Int! Purchase W arrants - - 6c vc 
J.M.Consol.--.. ] 15 %e 
Lake Shore Mines 46% 47 

Lebel Oro Mines (new). --.1 15e l6c 
MelIntyre-Porcupine Ltd_5 34% 36 

Mining Corp of Can * 1.10 1.10 
Noranda Mines.......-- * 40% ( 


20c 
70¢ 
2.95 
1.58 


13c 


July 
Aug 
May 
July 
Jan 
Jan 
ect 


Parkhill Gold Mines 
Perron Gold 
Pick.e-Crow 
Premier Gold 
Quebec Gold 
Read-Authier Mine 
Siscoe Gold 

Sullivan Consol. . 
Teck-Hughes Gold 
Ventures Ltd 
Wright-Hargreaves......* 


© 
60c 
2.40 
35c Jan 
3.67 Jan 
Sle June 
7.00 Aug 


Unlisted Mines— 
Central Patricia Gold__ 1 
Howey Gold_--. 


7 Nov 
Jan 
Feb 

+» May 

* Mar 
Mar 








3,050 1.15 Feb 
500 60c Oct) 
Kirkland Lake Gold 500| 354ec June’ 
Sherritt-Gordon | 1,100 45¢ Mar) 
Stadacona-Rouyn Mines_* : 9c 5 ,600 l4ec Jan 
Sylvanite Gold ] 2: 500 2.00 June} 
i 


Jan 
Jan 
Jan 
Oct 
Jan 
May 


U nlisted— | 
Abitibi Pow & Paper 15) 55¢e July) 
Cum preferred 6% é Sept) 
Ctfof dep 6% pref -- Apr} 
Brewers & Dist of Vanc__* > July 
Brewing Corp of Can_---- Oct 
Preferred Oct 





22% 


Apr 
» May) 
Jan) 
Mar) 45¢c 


34% 
200 
163 


July 
Oct 
Nov 
Sept 
May 
Jan 
Aug 
Oct 
Jan 








Canada Malting Co 
Cndn Industries Ltd B-. ‘ 
Preferred _ _- pi _100; 163 
Claude Neon Gen Ad_.__*/|_.--- | 
Consol Bakeries of Can_-_-—_* 16% Jan; 16% 
Consolidated Paper Corp * 1.25 | 5 5c July!) 24 
Dom Oilcloth & Lino... .*/}_..-- ; Mar 36 
Eastern Dairies pref._..100)-__. ¢ Oct 12% 
Ford Motor of Can A_...*| 28% 4 June| 32% 
(pct 55 
Oct) 19% 
Apr) 29 
AD r| 100 
June 3% 
July 34 
A ug| 27 
% Sept' 16 


Feb 
July 
Aug 
Mar 

Feb 

Jan 
May 
Sent 


Gen Steel W ares pref ___100 

Loblaw Groceterias A - * 

Massey-Harris pref. 100 a 

McColl-Frontenac pref_100| 98 

Price Bros Co Ltd__-. “100): 
Preferred 

Royalite Oi! Co Ltd 

Weston Ltd__. 


* No par value. 























CURRENT NOTICES 


—Following the dissolution of the firms of Manney & Co. and Greene & 
Perkins, announcement is made by Irving Manney and Nathaniel 8. 
Greene of the formation of the firm of Manney & Greene to transact a 
general business in investment securities. The new firm will have offices at 
25 Broad Street in New York and at 15 Exchange Place in Jersey City. 


—John A. Straley, salesman, advertising and securities merchandising 
expert, and since 1931 editor of ‘‘The Bawl Street Journal,’ the annual 
newspaper of the Bond Club of New York, famous for its wise cracks and 
humorous treatment of Wall Street people, has been appointed advertising 
and sales promotion manager of Lord, Abbett & Co., Inc., sponsors of 
American Business Shares and Affiliated Fund. 

—Chas. E. Quincey & Co., 24 Broad St., this city, have prepared an 
interest table for U. S. Tresury issues accrued during the month of Novem- 
ber 1935, on each different $1,000 bond or note, together with an internst 
table on Home Owners’ Loan Corporation and Federal Farm Mortgage 
bonds. 

—Gertler & Co , Inc., have prepared for distribution a circular showing 
the tax collection record, covering both city and school taxes, of the City of 
Detroit, Mich. A description of the instalment plan for payment of taxes in 
arrears is also included in the circular. 

—Gilbert Eliott & Co., 11 Broadway, New York, have prepared for 
distribution a circular discussing Western Union Telegraph Co’. and show- 
ing its earnings and dividend record for the past 25 years. 

—Hiltz & Co., Inc., announces the formation of a trading department 
under the management of Harold B. Smith, with whom will be associated 
Carl D. Boynton and Salvatore DeCarlo. 


illiam L. Mindlin, formerly of the Trust || 


Co. of North America, and William Frankel, formerly with Ernst & Co., 
have become associated with them. 

—Josephthal & Co. announce the opening of an uptown New York office 
at 1775 Broadway (General Motors Building) under the management of 
William 8S. Sutherland. 


—~-Herbert Hipkins, formerly with Peter P. McDermott & Co. and A. 


Iselin & Co., is now associated with Hart Smith & Co. in their Canadian 
Department. 

—An analysis of the first sinking fund gold bonds of The Great Lakes 
Paper Co., Ltd., has been prepared by F. T. Sutton & Co., 70 Wall Street, 
New York. 

—Olmsted, Metcalf & Co 
Walnut Street, Des Moines, to do a general investment securities business. 

—Quist & Co. announce the retirement of Floyd H. Johnson as a general 
partner. The firm has moved its office to 32 Broadway, New York. 

—Hoit, 
distribution a study of the Chase National Bank of New York. 


—Weingarten & Co., 29 Broadway, New York, have prepared a booklet | | 


describing seven of the limited-price chain store companies. 








., announce the opening of offices at 1017 | 





Rose & Troster, 74 Trinity Place, New York, have prepared fot || 


—Joseph North, formerly with Barker & Co. and Greer, Crane & Webb, || 
is now associated with E. P. Frazee & Co. | 
—James Talcott, Inc. has been appointed factor for Philip J. Cohen l 


Mining— 
Base Metals Mining 
Big Missouri Mines 
Bulolo Gold Dredging ____5 
Brazil Gold & Diamond._.1 


300!  16¢ 
16,313) 30¢ 
600) 31 
15.600!  20¢ 


Apr 

» May 
; May 
June 




















New York City, distributor of silks. | 


sen 
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Over-the-Counter —— 4 4 op} 
SECURITIES Stocks & Bonds of 


HOI. ROSE & TROSTER, Reorganized Corporations 


Established 1914 Bought - Sold 
74 Trinity Pl., N.Y. Whitehall 4-3700 Inquiries Invited 


Members New York Security Dealers Association 
* Open-end telephone wires to Baltimore, Boston, Newark and Philadeiphta. « Private wires to principal cities in Untied States and Canada. « 


























aD 











Quotations on Over-the-Counter Securities—Friday Nov. 
New York City Bonds 














—| 










































































































































































































































































































bia , Ask Bid , Ask B J Ss 
dian dite (llth, nssaus Mt | Sitlloaus orn 16,97a........| iootlione ank and Insurance Stocks 
d34s Muay | i1¥64.......-. 100 10012 G46 June | 1074.....-..- 106'4 4 Bought, Sold and Quoted 
a3e Nov 1 1964......... 100 (10012, ja43¢0 Feb 16 1976.......- 106%s' 1067s e 
a3 4s Mar 1 1940_........- 99%, 100'4/|a4%e Jan 1 1977......-.-. 10633) 1067s 
a3%s July 1 1975.....-... 10012 101 jj@4i¢8 Now 15 1978.......- 106%; 1067s () POTTER 
a4e May | 1957..........- 103% 10412 ase March 1 1981... --| 107, 10712 ’ 
a48 Nov 1 1958........-.-- 10344) 104!2 8 May ovl --| 103%4, 10's 
a4s May 1 1959..--------- reoapee a4%4s Mar 1 1963.......-- 109 |1093, 40 Wall Street, New York 
a4e May 1 1977... ...----- 10314 103%, |a4 4s June 1 1965.....--.-- 10914'1 10 Whitehall, 4-5500 
conde Gane 1 teen erangcey: +o +t = +7 4 ae cari yn eer +15 ; 1 : Members New York, Chicago and other Stock and Commodity Exchanges 
| a4\4%e8 Mar 1 1062.....-.--- 10614|106%4|\|}a4 4s Dec 1 1979.......-.. 111 j111%% 
| 94348 Mar 1 1064--- 22-2. 10614; 10634) a6e Jan 26 1086. 10115, 101% 
| We Apri? 1 1946. . 106'4 1064 ar ar 1Oole 
ila. 10634 New York Bank Stocks 
| Par, Bid | Ask Par, Bid , Ask 
| New York State Bonds _ | Bank of Manhattan Co .10| 26 | 2712/|Merchants Bank----._. 100} 60 | 75 
| Bid | Ask Bid ; Ask | Bank of Yorktown... 66 2-3) 34%; -.||Nationai Bronx Bank....50| 15 | 20 
| Canal & Highway— World War Bonus— Bensonhurst National..100) 35 ...-||Nat Safety Bank & Tr. et «| 8 Dlg 
6e Jan & Mar 1946¢ 1971| 72.95| ...|| 4%e April 1940 to 1949__| 72.30] ... | Cbase----.-......... 13.55, 33 | 35 ||Penn Exchange... ..- 7/8 
} migheay imerevement— City (National)... _._- 124%| 31 | 33 ||Peoples National. _.___- i00| 43 | 50 
|| Highway Imp 648 Sept "63 _| 130 bd 4s Mar & Sept 1958 to 87] 1211s} __. Commereial National Bank Public Nationa) Bank 4 
‘| Canal Imp 4ige Jan 1964__.| 130 | __.||Canai Imp 4eJ &J ‘60 to 67| 121'2| ... | ..& Trust --.......... 100) 157 [163 | Trust. «= 0-2-2 = = ao} 30 | 38 
Cap & Imp High 4148 1965 127 _..||Barge C T 46 Jan 1942 to 46) 113'2)  -_- Fifth Avenue._._.._..__. 100 955 995) |Sterling Nat Bank & Tr_.25 2010} Zile 
| Barge C T 4ige Jan 1 1945 .| 115\2' —.. First National of N Y_.100/ 1750] 1790||Trade Bank ........-- 1213} 1612) 1812 
| —— | Flatbush National_..._. 100; _...| 30 || Yorkville (Nat Bank of). 100 30 | 40 
] Kingsboro Nat Bank....100! 60 -<- ek. 
| Port of New York Authority Bonds iY. 
1 Bid | Ask Bid) Ask New York Trust Companies 
| Port of New York 160 06h Washington Bridge— 
| Gen & ret 4s Mar 1 1975-| 103 |103!2|| 4s series B 1936-60. ..J&D} 103!4/103%, cael 18 ‘aes Par) Bié | Ask 
|| . Seseries F March 11941--) -.-./101%4|| 4448 ser B 1939-53.-M4&N/ 110 /111 Bascs Comm italiana - 115 (125 |/Emoptre............-...10] 19%4' 20% 
Arthur Kili tridgee 48 Iniand Terminal 44s ser D Bank of New York & Tr_ 100. G67... 430. Bir eeeeits coceccececocece 100; 210 .240 
thu ag ee 48 
serie. A 1936-46 MAS! 106 al 9 peeeepet M&S 105 DEEEEEEDse saevcconecuc 10 57'!2 592 |Guaranty.......-...... 100) 279 (284 
| Bayonne Bridge 4 eortes C Holland Tunnel £40 ceries E ! ' edly oo weeee----- a: . | ys te ecccececee ie it jm 
(| @8ae Moaeaanenesoeoeoe 9328-40 eeseoedeadcoace 1 eaee eeoa-aece | Cees cecilia Mn ee 2 | + 
| a <_- ——— a Brookiyo.........---- 100; 89 | 94 ||/Lawyers County......-.. 25; 40 | 43 
} Centra! Hanover... -_-.--. 20' 110 {113 ||Manutecturers._....._-- 20; 35 ; 37 
United States Insular Bonds — a ne 49\2 S5lle — pa Mak ooo .26; 110 |113 
Phi. ippine Government— Bid , Ask Bid Aor ntop Trust.........-.. 51 | 55 tle Guarantee & Trust. .20 9 | 10 
| gH eee 100 |1011g||Honotulu 6e............_- | 73 50 |3.00 | Colonta! Trust.......... 25) = Yiz2) I1l2 
4s Oct 1959__._.-..._- 102 {103 |/T 8 Panama 3e June 1 1961. | 115 |119 Continental Bk & Tr_____1 te 18 }||/\Underwriters _.........100) 60 | 70 
4lke July 1952..._..____- 102 1103 |\Govt of Puerto Rico— Corn Exch Bk & Tr__-_.-.- 20' 56 | 57 |iUnited States........_- 100/1910 '1960 
68 Apri! 1956..........- 10112) 10312 4340 July 1¥68_.....-- éo 13 75 3.30 =—- 
6e Feb 1052__........... 105 (107 Se July 1948 8. 73.60 3.25 } 
648 Aug 1941_......-.... 10812'111 | U 8 Conversion 3s_._...1946 110 {114 
Hawali 434s0et 1966...... 73.10 [2-80 | Conversion 38....... 1947 110 (114 | We specialize in 
Underlying Inactive Railroad Bonds 
Federal Land Bank Bonds Also in Public Utility Bonds and Insurance Stocks 
bid Ask ow (;aee 
38 1955 optional 1945... J&J| 99 | 99!2/|4448 1957 opt 1937....J&J| 103%4|104's J E Ss & C 
3s 55 optional "45 ..M&N/} 101 /[101!2//4\6 1957 opt 1937._..M4&N/| 10375/10414 OHN © LOANE Oo. 
te 1967 optional 1987-Maw| 103%)104%||4s40 1942 opt 1085..-M&N| 102'¢|102% NEY Cee nee Sane 
= 8 4 4 o ooo 5 
4s 1958 optional 1938-M4&N| 104%;|105's/|448 1956 opt 1936..-.J&J| 10112/101% 41 Broad St., New York HAnover 2-2455 
4% 1956 ont 1924 J&3! 10212'102%, 
. Railroad Bonds 
LAND BANK BONDS 
Bought — Sold — Quoted Bia Ask 
Comparative analyses and individual! reports of the —_ 
various Joint Stock Land Banks available upon request. ear & Youngstown 5)48 1945...................- te th 
: Augusta Union Station Ist 4s 1963_.....................--. | 86 sl 
a comra VIC. Semtaghams Terminal 106 60, 1967... O312 | Séle 
2 Boston & Albany Ist 48, April 1 1943........--.---------- 965, | 97 
MUNICIPAL BOND BROKERS-COUNSELORS a ~ Bp gt $960... nnn nnn nnn nnn enone enone - eee “e° + 
120 So. LaSalle St., Chicago State 0540 aa oe... | es 
ee Tee Ce BONE nnn a 
B » SIO bweccos cccosocscacececccesoscce 2 coo 
Joint Stock Land Bank Bonds _ | Chateaugay Ore & Iron ist ref 46 1942..................--- 79 83 
Bid | Ask Bid |Aak Choctaw & Mempbis Ist 56, 1952...................-.------ f51 aare 
DE | ccadbobnnanne 9912|100!2||LaFayette 6e............. 98 | 99 Cincinnati Indianapolis & Western ist 5s, 1965............... 90 93 
es 100 td EG ATS 100 __. | Cleveland Terminal & Vailey ist 4s, 1996.................... 87 34 Bale 
Ts ccusbodoucos 100 ..-||Maryland-Virginia fs ...._. 100 ___ | Georgia Southern & Florida ist 56, 1945 ....................- 42 45 
California Se.......-....-- 100 _.-||Missiasippi-Tennessee Se...| 100 /101 Goshen & Deckertown ist 5s, eR a lal 99 oon 
Sn? Dscccoe Stead Ji8\2] 1912: |New York Ge_............- 99 993%, | Hoboken Ferry og eee 88 hatin 
DTT. dc céedébabdedas 100 |101 ||North Carolina Se......._. 9812 9912 | Kanawha & West Virginia ist 56, 1955...... eneneboosseces 96 98 
GET Ui citctdnbeoasece 94 | 95 ||Obio-Pennsylvania 5e__.._. Q81o' 991o | Kansas Oklahoma & Gulf Ist 56, 1978....... ji aiebamniiahinns 99 100 
Oregon-Washington 5e_.. 9712) Q8lp | Lehigh & New England gen & mtge 4s, 1¥65._............... Cane “20% 
First Carolinas 56......... 98 | 99 ||Pacifie Coast of Portland %6| 9912 100\2 | Little Rock & Hot Springs Western ist 48. 1939____._....-._- 35 42 
First of Fort Wayne 5e_.-_-- 100 _.-||Pacifie Coast of Los Ang 58) 100 | __. | Macon Terminal Ist Se, 1965...............-----2--------e- 991g (1011 
First of Montgomery 56_.__| 94 | 95 ||Pacific Coast of Sait Lake 56| 100 | __. | Maine Central 6s, 1935.................--.+---+-+---------- 7914 80 
/ First of New Orleans 56._..| 97'2) 98!2||/Pacific Coast of San Fran.5s| 100 __. | Maryland & Pennsylvania ist 46, 1961....................-.- 59 61 
First Teras of Houston 5e..| 99 (100 ||/Pennsylvania Ss..........- 9912'1001, | Meridian Terminal Ist 4s, 1955.............--.....--------- 70 . 
First Trust ot Chicago Se ..| 100 | -...//Phoeniz 6s............... 106 {107 Minneapolis St. Paul & = Ste. Marie 2d 4s, 1949__...____. 53 | 57 | 
Fietcher 6e........------- oe — UT eee eee 9912'1001g | Montgomery & Erie ist 5s, 1956............-.- in AT aE - 1 cme > 
tt i icatedsasahows 97 | 98 ||St. Louts 66.............- f49 | 52 New York & Hoboken Ferry gen 5s, 1946...... iaeestiinelicmendia | 75 Dae | 
Greenbrier 66......-.----- 100 es [Sao Antonio 66.........- 100 {101 Portiand RR ist 3}4s8, 1961.............-..---------------- | 631g | G5lg | 
Greensboro 546..........-- 99!2'100!2|/Southwest 66........... 92i2' 93le2 gS EER A, SI AS ee 83 | 84 1] 
Illinois Midwest 5e.....-.-. 93'!e: 9412||Southern Minnesota 56...-.. {33 35 Rock Island-Frisco Termina 4548, 1957. ..................- 77 | 80 | 
Illinois of Morticelio 5e....| 982) 99!2||Tennessee S6...........-- 100 ‘101 St. Clair Madison & St. Louis ist 46, 1951. ............-. ae ee 8 
lowa of Sioux City 66__..__/| 100 _.-||/Union of Detroit 66_......-.- 981e' Q9lo | Shreveport Bridge & Terminal ist 6s, 1955...............--.. 81 coe | ii 
Lexington 64.....--.----- 100 | -..||Virginia-Carolina 6#..... 9912 10012 eee he ie P iy ie | penne -s | 0 il 
eas Q812' 9915 vi FRc eee 98 ‘| 99 pesoocesaboeeecs | 
==> : — ee ee ee cane -choenebes 1O5le 10612 
Toronto Hamilton & Buffalo 4346, 1966.........-.....- ee. R5 iy * 
Chicago Bank Stocks Washington County Ry Ist 334s, 1954..-___. ..----..--..-.. Bole | Béla 
Par; Bid « Ask i $A Bid {Ask - | 
American Nationa! Bank & First Nationai......... 00} 18512/190 | 
I os diiid inh ccaalndna 100} 200 | -.-||/Harrie Trust & Savings..100! 240 |__- Realty, Surety and Mo Co anies 
Continental Ili Bank & Northern Trust Co....- 100} 540 |555 y : y rtgage wep © 
ep atti dnote a> 33'3! 80%3g' 82%, aM g 4 Bta ™ - - ete jaen 
' a Bona ortgage Guar... rt | wyers Mortgage -_..-.. | ' 
For footnotes see page 2571. Empire Title & Guar_. _100 Lawyers Title & Guar ;20| 1 2 |I| 
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Quotations on Over-the-Counter Securities—Friday Nov. 1—Continued 


— a= 
Guaranteed Railroad Stocks Associated Gas & Electric System 


Inquiries Solicited 


Joseph Walker § Sons S.A. O'BRIEN & CO. 


Members New York Stock Exchange Members New York Curb Exchange 
—— 150 Broadway, New York 75 Federal St., Boston 
120 Broadway > Tel. REctor COrtlands 7.1868 Hancock 8920 


| | NEW YORK STOCKS 2-6600 Direct private telephone between New York and Boston 
1855 















































Guaranteed Railroad Stocks Public Utility Bonds 


(Guarantor in Parenthesis.) 











Canada Southern PVN York Central) . 
Caro Clinehfield & Ohio (L & N ACL) 4%..--100 
% stamped 100 


Seesessacrseses 


SAW wWOaAGD 


Penn Telep Corp Ist 4s 1965 
Peoples L & P 5 a 1941 -_-_- 
Public Serv of Colo 6s 1961. 
Pub Serv of Nor Illinois— 

lst & ref 444s July 1 1960. 
Public Utilities Cons te "48 
Rochester Ry ist 


San Diego Cons G & E 4s "65 
Schenectady Ry Co 


_ 


SZSSSess 


Sou Calif Edison 4s8....1960 
Refunding 3%s 

Sou Calif Gas Ist 4s_._..1965 

Sou Cities Utilities 54 A 195% 

Tel Bond & Share 56 1958 ___ 

Union Ry Co N Y 5e 1942. . 


Ree rt tT 


Rensselaer & Saratoga (Delaware & Hudson) .100 
8t Louis Bridge ist pref (Terminal RR) 100 
2n4 preferred 

Tunne!l RR St Louls (Terminal RR) 

United New Jersey RR & Canal (Penra) 00 
Otica Chenango & Susquehanna(D L & W)..100 
Valley (Delaware Lackawanna & Western) ...100 
Vicksburg Shreveport & Pacific (Il pimcneenen 


Preferred 
Warren RR of N J (Dei Lack & Western) 
West Jersey & Sea Shore (Penn) 


-_ 
Saeaaacescweweae 


Duquense Light 3 s_. 
Edison Elec Ill (Bos) 3 4s '65 ‘ Utica Gas & Elec Co 58.1957 
Federal Pub Serv ist 6s 1947 ...|| Virginia Elec & Pr 4s. _.1955 
Federated Util 5446 1957-__- Virginia Power 5s 1942 

42d 8t Man & 8t Nick 56°40 ...|| Wash & Suburban 5Ws 1941 
Green Mountain Pow 568 48 Westchester Elec RR 5e 1943 
Ill Bell Telep 3%s B...1970 ‘ : 


EQUIPMENT TRUST CERTIFICATES || lersSo0ulsie960-----| 08, | 901) wisconsin Pub Sery Si 50 


Keystone Telephone 5 4s '55 








SS838SSsSssse3' 


























Quotations—Appraisalse Upon Request 


Stroup & Company Inc. 
Private Wires to New York Philadelphia, Pa. PUBLIC UTILITY BONDS 


Railroad Equipment Bonds R. F . Gladwin & Co. 


Established 1921 


35 Nassau St. New York City 
Tel. Cortlandt 7-6952 A. T. T. Teletype—NY 1-951 

















£ 


504 | Ask 


1.00 
2.25 





—— Coast Line 6}48.. 








New Orl Tex & Mex 44s... 
=~ York Central 446... 





Ss sss 


Public Utility Stocks 


Par, Bt4 | Ask Par 
Alabama Power $7 pref... 7412| 75le||Mias Riv Pow 6% pref_.100 
a ty oa Mo Pub Serv $7 Dref.- ..100 


Ble} Ale 
4 aud 
106 eal 
nee Soe Te pf.l 107 patezs' Consol Gas 100 
Birmingham Elec $7 pretf_. 6212 New Eng! G & E 5% pt.* 
New Eng Pow Asen 6% pf100 
Broad Riv Pow 7% amg 27 ...||New England Pub Serv Co— 
Buff Niag & East pr pret.25 $7 prior lien pref... .. 
New Peesy Pou & Lise ot . 
Cerolina Pr & Lt $7 pref... - New Orl Pub Serv + ee 
6% preferred N Y & Queens E L P pf 100 
Cent Ark Pub Serv pref. ido Northern States Pr $7 of 100 
N Y Pow & Lt $6 cum pf-- 
7% cum Ld ks ghee 


to 
SSaaaa 





Rae 


Canadian Pacific 4s... . 
Cent RR New Jer 4s... 
—. & Ohio 6s.- 


i 88 
sees 





SBSSaaabResss 


SBDABADABBARABE 











nti 


So a 
So oo 














S3ss 














C209 HA eRSES NS RODE 
SEs 


—N 
EN 

















$7 preferred 
Cent Pr & Lt 7% pret..100 
Cleve Elec Ill 6% pref..100 
; & Lt— 


mm bd00 
bo bo toto 
AHA 














onte Power 6% pret....100 
Ohio Pub Serv 6% pt...100 
7% preferred 100 


Okla G & E 7% pret... ..100 
Pac Gas & Elec ’ Fates ios 





ponoto wm 
SSSEaaad 














1074 
83 
Dallas Pow & Lt 7% pref 100} 111'2 : 


Dayton Pr & Lt 6% prefl00 
G Elec $7 pref.* 
Gas 100 








oo whee 
or © * « . 





& 




















AAS WWI WWD Dr WWW 1909 I OIOIOID AG 
SSHSSsSk& Ssuzaskbssssssss 


DH 09 09 © 
S388 











ABBOTT, PROCTOR & PAINE || zis etme 


Edison 7% pt A_100 


120 BROADWAY, NEW YORK CITY Kansas El United G & E (Conn) 7% pf 
pret_.100 United G & E (N J) pret 100 
Utah Pow & Lt $7 pref....* 


1 
Members of New York Stock Exchange and other 86 || Utica Gas & El 7% pret. 100 





Stock and Commodity Exchanges ving nie Rail ~ Sex rm 
































5 
For tootnotes see page 2871. 52 Weasere Fx Power $7 pret__.100 


ss 
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Quotations on Over-the-Counter Securities—Friday Nov. 1—Continued 





OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 





RYAN & McMANUS 


Members New York Curb Exchange 


39 Broadway 


A. T. & T. Teletype N. Y. 


New York City 


1-1152 Digby 4-2290 


Private Wire Connections to Principal Cities 








Specialists in — 


WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCORPORATEO 


25 BROAD STREET, NEW YORK 





TEL.: HAnover 2-0510 








Water Bonds 











































































































Bta bt4 Ask 
Alabama Water Serv 56, °57| 94 “ssial Manufacturers Water 56,39; 102%4; ... 
Alton Water Co Se, 1956_..| 105 | _..||Middlesex Wat Co 5s, 37 sa 
Arkansaw Water Co 56, 1956; 104 ...|| Monmouth Consol W 56, °56; 97%4| 99'2 
Ashtabula Water Wks 56,°58) 103'4| __- mY Valley Water 
Atlantic County Wat 5s, '58) 102%) —.- Seer ss 102 eee 
Birm Water Works— mst. Water 5s, 1965; 100 eae 
58, series C, 1957........ 105 |10612||Muncie Water Works 5s, 65) 103!g; -... 
5s, series B, 19564_......-. 101 |103 }|\New Jersey Water 56, 1950.; 101 03 
5s, series A, 1954..__.-. 103 ..-||New Rochelle Wat 5a, B,’51; 85 | 88 
Butler Water Co 5s, 1957 - - 10412; ... J SS eee 88 | 91 
California Water . 105%, 107 ||New York Wat Serv 56,1951; 99 (|100!2 
Chester Water Serv 4448, "58; 103 /|104!2,|) Newport Water Co 5s, 1 -| 10412} ... 
Citisens Water Co (Wash)— Ohio Cities Water 5448, 1953) 81 83 
{( 2 101%; ...||Ohio Valley Water 56, 1954.|; 108 {111 
5s, series A, 1951_...-.. 103 ..~-||Ohio Water Service 5s, 19 8712) 89 
oy ¢ aoe Castle Wgter— Ore-Wash Wat Serv 5s, 1957) 85 } 88 
EE a State Water 5448, '62) 100 (10l'2 
Clty’ we (Chai) 5s B_...1954| 102 | _.-||Penna Water Co 5s, ...| 106 | te 
series C ......-. 57; 105 (107 ||Peorila Water Works Co— 
Clinton W Wks Co 5s, 1939} 102 (103',4 lst & ref 58, 1960_....... 9814\1001, 
Commonwealth Water (N J) lst consol 4s, 1948_...... 9712| 99 
5s, series C, 1957_.....-.- 105 {107 lst consol 56, 1948.....-.. 101 /103 
5s, series A, 1947_._..- 10312} ..- Prior lien 5s, 1948_.._.-.. 103!g} ... 
Community Water Service— Phila Suburb Wat 4s, 1965_.| 105 (106 
5s, B, 1946...... 601e| 6312||Pinellas Water Co 5s 1959}; 9712; 99 
68, >  % oe 62 | 65 || Pittsburgh Sub Water 56,'58| 102'4; --.- 
Connellsville Water 58.1939) 100 |102 ||Plainfield Union Wat 56, 61; 108 ade 
Consolidated Water of Utica Richmond W W Co 56, 1957; 105'2} --- 
Ra elem 9912'101 ||Roanoke W W 6s, 1960- 871i] 89 
Ist mige 5s, 1958_.....-_- 101'4; ...||/Roeh & L Ont Wat Se, 1938) 101 —— 
Davenport Water Co 56, 61} 105%; ...|\St Joseph Water 5s, 1941..-.| 102%4/)104 
E St L & Interurb — Scranton Gas & Water Co— 
5a, series A, 1942_....... 10lle 103 Gi Beesbhosscanbesoe 10274) 103%4 
6s, series B, 1942.......-. 104 ...||Seranton Spring Brook 
5s, series D, 1960__...._. 102 —e Water Serv 56, 1961...} 91 93 
Greenwich Water & Gas— & ref 56, A, 1967.....| G@l'4) 93 
5s, series A. 1952_....-.--. 94 | 96 ||\Sedalia Water Co 5s, 1947) 101 (103 
5s, series B, 1952......-. 92 ...||South Bay Cons Wat 56,50) 76 78 
Hackensack Water Co 5s,'77| 105 (108 |\South Pittsburgh Wat 5¢,'55| 103 a 
5s, series B, 1977__.--- 10912;  ... 56, series A, 1960......-.- 103 rangle 
Huntington Water 56 B, 54) 102 amie series B.......... 105 Sate 
eee ees 104 ..-|| Terre Haute Water 5s, B,'56) 102!2;} ... 
aaa 962) 102 ape 66, series A, 1949........ 103/g} ..- 
[Illinois Water Serv 56 A, 52} 102 (103 ,|Texarkana Wat ist 56..1958| 99 /10l'e2 
Indianapolis Water 444s, 40) 104!2, ..-.||Union Water Serv 534s, 1951) 100 /102 
Ist lien & ref 5s, 1960_...| 105 ..-|| Water Serv Cos, Inc, 56,'42| 87 nati 
Ist lien & ref 56, 1970....| 105 ..-|| West Virginia Water 5s, "51; 99'4/10l'4 
lst lien & ref 544s, 1953_./; 103%; ...!| Western N Y Water Co— 
Ist lien & ref 534s, 1954..| 104 (105 5s, series B, 1950........ 99 /101 
Indianapolis W lst mtge 5s, 1951... ..... 99 /101 
AINE 94 | 96 lst mtge. Sie. 1950..... 101 /|103 
Interstate Water 66, A, 1940) 102 ..~-|| Westmoreland Water ~ "62) 100'4,/101'2 
Jamaica Water Sup 5s, '55) 107 ..~|| Wichita Water Co 5s, B, '66) 102!2| ... 
Joplin W W Co &e, 1957_...| 104% 106 5a, series C, 1960_......- 104\4] ... 
Kokomo W W Co 5s, 19 104%;  ... 6s, series A, 1949........ 104 
Lexington Wat Co 5s, 40| 102 |104 W’msport Water 66, 1952..) 102%4;) -.. 
Long Island Wat 5s, 1955! 101 ‘103 
Telephone and Telegraph Stocks 
Par| Bt4 | Ask Par; Bid ,Aek 
Amer Dist Teleg (N J) com *! 90 | 93 || New England Tel & Tel.100; 109 [111 
ET 100} 1121!2/114!e||New York Mutual ‘fel..100} 22 A 
Bell Telep of Canada....100) 130 {133 (| Northw Bell Tel pf6%% 100) 1157s} ..- 
Bell Telep of Penn pref._100; 11912/12112||Pac & Ati Teleg U -25| 17!2| 19 
Cincin & Sub Bell Telep._.50; 83's) 86!e es y wesmmeens com.*} 10%/ 12 
Cuban Telep 7% pref...100; 31 36 || Preferred A.......-- 100/)z105!'2 |} --- 
Empire & Bay State Tel_100/ 54 ea Roch Telep $6.60 1st pt. 100; 110 Reais 
Franklin Teleg $2.50.._..100) 40 ...||\30 & Atl Teleg $1.25....25) 19 a 
Gen Telep Allied Corp $6 pf| 67 69 3ou New Engl bleep.” 100 124'2/126l2 
Gen Telephone Corp $3 pf.__| 46's) 47',||3’ western Bell Tel, pf_..100] 120 {123 
Iat Ocean T 6%....100} 95 ---|| Tri States Tel & Teil 
Lincoln Tel & Tel 7%... *; 100 Shs DE. « samiknnacdine 10}; 10%2) 11'e 
Mount States Tel & Tel_100| 133'2'135'2!| Wisconsin Telep 7% pref 100! 114 [117 
Miscellaneous Bonds 
Bia ; Ask Bt4 Ask 
Adams Express 46 ....1947) 95 | 96 |\Journal of Comm 6s 1937) 69 71 
Americar Meter 66 _... 1946) 103 ..-|| Kresge Foundation 48..1945) 109 [109!e 
Amer Tobacco 46 _.... 1951} 10712) _..||Merchante Refrig 66...1937) 100 (102 
Am Type Fdrs 66 ....1937| £66 | 67!2||Home Owners’ 
bepture 66__....-. 1939) (66 | 67's a Aug 15 1936)101 01.4 
Am Wire Fabrics 78 ..1942) 9Q2!e! 95's | }—-s “= 16 1937/101.30/102.2 
Anaconda Copper 44%4s.1950} 98'4} 98|/ @2e.......... ug 15 1938) 102.4/102.8 
Bear Mountain-Hudson ei ja 15 193%|100.11) 100.14 
River Bridge 7s....- 1953} 95 97 Natl Radiator 56...... 1946) f31'4} 33', 
Brown Shoe Co 3%s_..1950) 103'4|103%||N Y Shipbidg 56 _.__-.-. 95 (100 
Butterick Publishing 6 4 1v36| (20 | 2l'2||No. Amer Refrac 648.1944) f86l2) Ql'e 
Chicago Stock Yds 5s... 1961 Ys _..||Otis Steel Ge ctfa_._..... lj 97 01 
Consolidation Coal 4 4%s 1934!) 43's 45\|Pierce Butier & P 6 %e.1942) fil 14 
Crown Cork & Seal 48-1950] 1027s|103';||Seoville Mfg 5}48------ 1945} 105%|106% 
Cudahy Pack conv 48..1950) 103'2'104 ;|St'd.Tex.Prod.ist6 es as."42) f13 14!e2 
eal ani 1955) 99!2/ 997s||Struthers Wells Titus6 s'43| 79 | ___ 
Deep Rock Oi] 74...-.-.- 1937| £46%| 48 |/WUilys-Overland lst 6s °33) £45 | 55 
Fed F’m Mtge 1 4Sep.1 1939] 100.8/100.11|| Witherbee Sherman 68.1944) /10 12 
Haytiap Corp 86...... 1938| 17 18',||}Woodward Iron 56 ....1952) /f44 — 
* No par value. a Interchangeable. ¢ Registered coupon (serial). 
6 Coupon. f Flat price r Basis price. wi When issued. z Ex-dividend 


y Now listed on New York Curb Exchange. 
+ Nowlisted on New York Stock Exchange. 

3 Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
z Called for payment Oct. 1 1935 at 100. 








Specialists in 





PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


PULIS, COULBOURN &CO. 


25 BROAD ST., NEW YORK 


Tel.: 


HAnover 23-6286 











BArclay 7 
2360 





Real Estate Securities 
Reports — Markets 
Public Utilities—Industrials—Ralliroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


A.T.& 
NY 


T. Tel, 
1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 









































Bia | Aeak Bt Ask 
Alden ist * Jan 11941_...| 3912) _..||Majestic Apts Ist 66, 1948_..| f3l'g]} .--. 
ge 1” 6s, 41} £4412) 48!2|/ Metropolitan Playhouses Inc 
B'way Barclay ist , 1941. J30 33 sf deb 56 1945.......... 6653] 675s 
Certificates of A armen {31 | 82 ||Munson Bidg ist 6s, 1939) /30%4| 321, 
B'way & 4lst Street— N Y Athletic = 
lst leasehold 64s, 1944...) £39 | 42 ist & gen 68, 1946.....-- f28 | ... 
B’way Motors Bidg 66 1948.| 487s) 50%3||N Y Eve Journal axe. 1937} 100%4) ... 
Chanin Bidg inc 48 1945....| 60 ...|| New York Title & Mtge Co— 
Chesebrough Bidg Ist 68,°48) 55 5s series BK f43 | 45 
Chrysler Bidg ist 6s, 1948_.| 88 | 91 5s series O-2_.......-.- 13453} 35% 
Court & Remsen St Off Bldg 5s series F-1. --| S51 | 522 
lst 6s, Apr 28 1940_..... S45 ate 548 series Q........-.-.- f43 | 45 
Dorset, The, lst 6s, 1941._.| £30 | 321!2/|19th & Walnut St (Phila)— 
Eastern yg Hotels , July 7 1939_.....-. S28 | 302 
ist & ref 5s, 1947... .-.- 8 834)/Oliver Cromwell, The— 
Eguitabie Off Bidg Geb 58°62; 56 | 57le lst 66, Nov 15 1939_...-.- yi6 | 18 
50 Bway Bidg ist 3s, Inc 46, 40 | 41 |/1 Park Ave 6s, Nov61939_.| 69 | 71 
500 Fifth Avenue— 103 East 57th St ist 68, 1941; 61 an 
4s, 1949 stamped._._..._. {37 ...1|165 B’way Bldg lst 54%s,'61) 45'2) 4712 
502 Park Avenue ist 66, 1941) 2012) 26!2||PrudenceCo 5\sstmpd,1961| /69 — 
52d & Madison Off Bildg— Prudence Bonds— 
66, Nov 1 1947.........- {33 baa Series A to 18 inclusive...| 13-90) ... 
Film Center Bidg Ist 66, '43; 44!2|  ..-||/Prudence Co ctfis— 
40 Wall St Corp 66, 1958...| 65 | 67 Hotel Taft... . 47 shin 
42 Bway list 646, 1939_..... 6912) 73le2 Hotel Wellington. ....... 40 =~ 
1400 Broadway Bidg— Fifth Avenue Hotel ali ait 45 oki. 
lst 64s stamped, 1948._.| /42 oad 360 Central Park West...| 50 ma 
Fox Theatre & Off Bldg— 422 East 86th St_......-. 55 bbe 
Ist 6le8, Oct 1 1941__..-- fi2 14 ||Realty Assoc Sec Corp— 
Fuller Bide deb 68, 1944....| 5512! 57 » Income, 1943......-.- 50 | 5lig 
54s unstamped 1949 _._.| /45!2| 47'4||Roxy Theatre— 
Graybar Bidg 66, 1946_.-... 61 | 63 lst fee & leasehold 648'40) f31 | 32!e 
Harriman Bidg ist 6s, 1951 45\2| 48 ||Savoy Plasa Corp— 
Hearst Brisbane Prop 66°42) 85 | 87 Realty ext Ist 6348, 1945.|; f17 | 19 
Hotel Lexington Ist 68, 1943) /47'2| 50!e Bs Se etitneteiteneietintnenes fi8 | 1912 
Hotel 8t George lst 5% 8, '43) 48%) 504 Sherry Netherland Hotei— 
Certificates of deposit....| 4914] 50% lst 56%8, May 15 1948....| f24 | 26 
Keith-Albee Bldg (New 60 Park Pl (Newark) 6s. °37| /48 a 
Rochelle) Ist 66, 1936....| 78!2| -..||616 Madison Ave Ist 6}45°38) f23 obe 
Letcourt Empire Bldg— 61 B’way Bidg Ist 544s. 1950) /39 | 41 
Ist 5%s, June 16 1941....| f46'2} 5Cle General 78, 1945.......- ll 17 
Lefcourt Manhattan oe Syracuse Hotel (Syracuse)— 
lst 5%s, stamped, 61 _— lst 61298, Oct 23 194u_...- f43\2) .-.- 
Ist 4-58 extended - 1048" 61%4| 63 ||Textile Bldg ist 6s, 1058.. | f42'2| 4512 
Lewis Morris Apt B! Trinity Bldgs Corp— 
lst 6igs, Apr 15 1937... -- f40 onal lst 54s, 1939_...-..-.- 10014)101!2 
Lincoln Bidg inc 56%s, 1963) 57 ...||2 Park Ave Bidg Ist 4s, 1941} 53 | 55 
Loew's Theatre Realty Corp Walbridge Bldg (Buffalo)— 
FS = eee 9014} Olly lst 6les, Oct 19 1938_..-_. {28\2| 32 
London Terrace Apts 6s, 40) £36 ..-|| Westinghouse Bldg— 
Ludwig Bauman— lst fee & leasehold 66, "39; 60 node 
lst 6s (Bklyn), 1942... lh 
lst 648 (L I), 1936...... 0 ne 
Members 








Specialists in 


SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legs & Co. 


Redwood & South Sts., Baltimore, Md. 
BANKERS—Est. 1899 


New York Stock Exchange 
Baltimore Stock Exchange 
Exchange 
Associate Member N. Y.Curb Exch. 


Washington Stock 





Baltimore—Plaza 9260 


New York—Andrews 3-6630 
Philadelphia—Penny packer 8300 
A.T. & T. Teletype—Balt. 288 








Surety Guaranteed Mortgage Bonds and Debentures 


























a 
ee 











Btda Ask Bid | Ask 
Allied Mtge Cos, Inc.— Nat Union Mtge Corn— 

All series, 2-56, 1953_.-... 70 ‘sind Series *‘A’’ 2-68, 1054 ... 53 owe 
Arundel Bond Corp 2-58, 53) 73 pe. Series ‘‘B’’ 2-58, 1954....| 67 aan 
Arundel Deb Corp 2-68, 1953) 49 ..-||Potomac Bond Corp (all 
Associated Mtge Cos, Inc— issues) 2-58, 1953....--. 66 poe 

Debenture 2-68, 1953....| 42 44 \||\Potomac Conr ‘lidated Deb 
Nat'l Bondholders part ctfs Corp 2-66, 1953..-.... 41 | 43 

(Central Funding sertes)..| £24 | 26 ||Potomac Deb Corp 2-68, 53} 41 | 43 
Cont’! Inv Bd Corp 2-5s, 53] 67 ..~||Potomac Franklin Deb Cor 
Cont’l Inv Deb Corp 2-68 53} 41!2| 43!2 I al ee ee 41 | 43 
Home Mtge Co &\%s & 6s, Potomac Marviand Deben- 

OS EP ee f48 | 50 ture Corp 2-6s, 1953...-.. 53 pen 
Mortgage Bond Co of Md. Potomac Realty Atlantic 

 & * See 74 ede A Debenture Corp 2-68, 1953] 41 | 43 
Nat'l Bondhoiders part ctfs Realty, Bond & Mortgage 

(Mtge Guarantee series)..| f30 | 32 deb 2-68, 1953._...-....-. 42 | 44 
Nat'l Bondholders part ctfs Union Mtge Co 68, 1937-47 | f41 | 43 

(Mtge Security series)...| f29 | 31 ||Union Mtge Co 5s & 6& 

Nat Consol Bd Corp 2-5s,'53} 66 les I eee ini f48 | 50 
Nat Debenture Corp 2-68,’53! 41 43 | Universal Mtge Co 6s '34 39! 48 | 50 
Sugar Stocks 
Par, Bt4 | Ak Par; Bid , Ash 
Cache La Poudre Co..20) 20%4| 21%||/Savannah Sugar Ref...... %| 103 Hie 
Eastern Sugar Assoc....... 16%! 17!12'| 7% preferred........ 100} 111%; --.. 

RE ERIE TRE AGE A 22 | 24 | West Indies Sugar Corp...1 1%) 2% 

Haytiaon Corp Amer... .-... ® lg 14 
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Quotations on Over-the-Counter Securities —Friday Nov. 1 —Continued 


Dollar Bond 
German and eT Unlisted Dollar Bonds A COMPREHENSIVE SERVICE 
Anhalt 76 to 1946.......-| {27 : 


in the 
Antioquia 8%, 1946..-..-| /26 | 29 || Hungarian Discount & Over-the-Counter Markét 
Bank of Colombia, ° oan yi4 


ebange 
Bank of Colombia, é yi4 Hungarian defaulted “| = 2 = = - 
Bavaria 640 0 1945...... Ae ugoslavia fe 1 40 | “42 Bristol & Willett 


varian 
Clit. 7% to 1945.. 523 6}4e, 1943. 32 , 
Adan 6K. “47 192 “4 88 90 Members New York Security Dealers’ Association 


om, 1940 115 Broadway, N. Y. Tel. BArclay 7-0700 
































5 veil “Baie Light 
Pan aaa {A's fal | 34 Industrial Stocks 


Ase rar 
115 ||Herring-Hall-Marv Sate_100 
22%, |Kildun Mining Corp 1 

King s 











20 ||\Lawrence Port Cement. .100 
13 ||Mactadden Publica’ns com 6 
57 Preferred ° 
1612 |Mallison H R Inc com....* 
4\e| Preferred 100 
48 
9 
o 65 
5% scrip........ - 53 | National 


Porto Alegre 7%, 1968. ... Preferred 

Protestant OChureh (Ger- 3!e | Nat Paper & Type pref_100 

New Haven Clock pref. .100 
ateh Corp 





rT 
li 





rE 


























aRe 





me . 
7712 | Pathe Film 7% pref 
Clineh field 30 Publication Corp com 
Colts Patent Fire Arms. ..25 4 $7 lst preferred 
Columbia Baking new com.| 5 





az 





anus 
a 


eee e@2@ eee eee eaeeit 5 — 7712 
55 ° vill 3212 3312 


Fi Columbia Pictures 3 
° 90 295 
| 8 & Seal 


[isl 
H 





1943 33 | 3Ale 
Mtge. 66, 1947) / 113 {121 
. iin ecadeboel Preferred 06 illing 18 20 
f | Taylor Wharl&Scom._...*| 10'2 12 
Trico Products Corp % §©38!2 39% 
Tubise Chatilioncum pf.10'; 94 
Uvexcelled Mfa Co_.-....10 
a8 | : satrap U's Pica prety 
Hamb-Am Line 6 és to '40 owe 90 
Hars Water Wks 
6%, 1957 J25\2| 2712 
Housing & Real Imp 76, °46| £31'2! 3412 


' 
ut 


16 
10% 
13 


si 
































TRADING MARKETS 


: 5 || Wtleo com 
Bank Stocks «- Insurance Stocks qrreterred. -----------100 3, || Worcester Sait_.-------100 
and alli Over the Counter Securities 7% preferred 


otene HARE’S, Ltp. ny. beet Investing Companies 


r 

19 Rector Street, New York Administered Fund ~ 13-84 10 28'[Savestore Fand of me... 
Private ’Ph ires t il ia, . Affiliated Fund Inc com...| 1.72, 1.88 |Investors Fund C 

rivate a pa gga o Phi nen hea Amerex Holding Corp....*| 117s) 13','|Investment Trust of N Y_* 
Amer Business Shares 1} 1.13) 1.23,| Internat Security Corp (Am) 
Insurance Companies Am Founders Corp 6% pt 60| 3712| 4112] Glass B common ° 
pa 7% preferred 50; 3 42 7 
Amer General Equities Inc. j 
Amer & General Sec cl A..° 


Fire $3 preferred... 
Importers & Exp. of N Y..5 Amer Insurance Stock Corp* 
Ins Co of North America. 10 Assoc Standard Oil Shares _2 
Knickerbocker b Bancamerica-Blair Corp... 1 
Bancshares 50c 







































































m= OC 








° 
~] 





4|| New 10 
New Hampsbire Fire... .10 
New Jersey 20 


— 
Ome ee 
WNOnWe 


— 6 -* 
ve tw vi 


Ooo 








-~ WH 





— 


i B 6% preferred 
Fidelity & Deposit of Ma_ 2 87 || Phoenix 
Fire Assn of Philadelphia. 10 ys Selected Amer Shares Inc_- 


ecident Trust American 
Firemen‘’s of Newark b 2 0. =|| Selected _ 
A . 10 , , Cumulative Shs_. 


6&«s Gee 











— 
-O ,ee! 
syog™s tt 
ele @) 








Corp 
Super Corp of Am Tr Shs 























1012) 11% 
5lig) 5312 


81 | 85 
3414] 3614 
































B 
Trusteed Amer Bank Shs B. 
Industry Shares _.- 
Trusteed N Y Bank Shares 
United Gold Equities (Can) 
Standard Shares 1 

















.58| 2.68 
.44 .54 Voting trust ctfs .02} 1.10 
19.61 21.08 |Un N Y Bank Trust C3 _. 4 
30 33 |}Un N Y Tr Shs ser F 21g 28 
30 33 |}Wellington Fund 16.0217. 63 
































In 
6% 00] 108 For footnotes see e@ 2871. invest. Co. of Amer com .10 
preferred 8% __..100! 115 | ~ me 7% peeferred......... ’ 


So 
= 
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Quotations on Over-the-Counter Securities— 
Friday Nov. 1—Concluded 








SHORT-TERM SECURITIES 


Ralilroads—Industrials—Public Utilities 
Specialists in Called Bonds—New Issues 


Pell, Peake & Co. 


24 BROAD ST., NEW YORK 
Members N. Y. Stock Exchange Tel. HAnover 2-4500 











Short Term Securities 





Bia | Ask 


1041, 
1021, 








10353 
10152 
104!s 
101% 
110% 


101% 
10814 
105 


\llis-Chalmers Mfg 56 1937. 
Amer Tel & Tel 4s 1939_. 
Appalachian Pr 7s 1 


Montana Cent Ry 68..1937 
lst 56 193 


101% 


1087s 

105% 
1937...| 104 {104% 
10212} -.- 
101'4)101'2 
4s 37) 103 /|104 
10114/101'2 
10212/103's 
10012/102 
10353} 104 


1037g| 10433 
10614/ 1067s 
102132] 10244 
103 /|103!2 
10678) 10714 
10944) 110'2 
105'4/105!2 


100%, 
9812) 100 
10512] 106'4 

111 
103%4 
10412) 105 
10314] 103!2 
1047g/105'4 


10512106 











Roch & L Ont 1938 
St Joseph Ry L H & P 5s °37 
St Paul Min & Man 
Montana Ext 4s....1937 
Scranton Electric 56 1937. - - 
Skelly Oil Co 5“%s...-- 1939 
iSouth & North Ala RR 5s'36 
Sou Pac Branch Ry 68 1937. 
Terminal RR (St Lou) 44s'39 
Texas Pr & Lt ist Se 1037... 
United States Rubber Co— 


Ward Baking Co Ist 66 1937 
Washington Wat Pow 5s °39 
Western Mass Cos 4s 1939_. 
WN Y & Pa RR Ist Se 1937 
Western Union Tel 6s 1936 


Willmar & Sioux Falls Ry— 
See 1938 


Federal Intermediate Credit Bank Debentures 


Btd 
7r.35% 
7.55 
r.55 











00 
Long Isiand Ltg ist 56 1936 | 1014 
Long Island RR 5s 1937....| 101 /102 
Gen 4s June 104 
48°40! 10712/1077s 


Midvale Steel & Ord 5s 1986) 101%8/101!2 




















Ask 


Btd Ask 








IC 1s Dec. 16 1935_.|7r.30% 
IC 1%s Jan. 15 1936_.|7.35% 
IC 14s Feb. 15 1936_.- |7.35% 





FIC 14s Mar. 16 1936_. 
FIC 1%s July 15 1936_-. 
FIO 14s Sept. 15 1936_. 




















—_—_————— 


{Soviet Government Bonds 


Bid | Ask | 
Onion of Soviet Soc Repub 
7% gold rouble. _..1943) 86.90 90.21 


For footnotes see page 2871. 





Union of Soviets Soe Repap| | 
10% gold rouble...1942! 87.33 

















AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
80 Houston National Bank of Houston, Tex., common, par $100___________- 125 
200 Houston Frinting Co., Houston, Tex., par $100__.__.___- oo oe a 4 pce it 
CR i ee eee a ee ee ee Se 
14,000 American Diamond Lines, Inc. (Del.), common v.t.c., no par_____.. 30¢ 
By Adrian H. Muller & Son, Jersey City, N. J.: 
Shares Stocks $ per Share 
31 Monmouth Title & Mortgage & Guaranty Co. (N. J.), par $100______._$2 lot 


10 American Flat Lite Co. (Ohio) common, no par; 100 American Portland 
Cement Co. (Ark.), par $10; 25 Eton Products, Inc. (Ohio), no par; 50 General 
Street Signal 7% preferred (N.Y), par $10; 30 General Street Signal common 
(N. Y.), par $10; 250 Investment Trust of New York V.T.C. (N. Y.), no par: 

100 Rudolph Karstadt, American Shares (Germany), par 40 marks: 15 Trojan 
Oil & Ga Company (Del.) common, par $1l-__..---.----------------.-.- $135 lot 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
5 George E. Keith Co., Ist preferred, par $100___.__.___________. : aT 
Ie ew a awemnid saliaas, i6. oa 
BEE Re a a aE De p> dinnakenneiel Dee 
IEE a Ee ne 1'4 
me RE EEE TE I RE a ey LE OE 
500 Eastern Gas & Fuel, prior preferred (cash), par $100_________________. 56'4 
1 First National Stores, lst preferred, par $100__.____________- RL EE AS AA 110 
10 Springfield Gas Light Co., par $25___._____- ss aiaihan de teceaitiiaiti Ninian ianeasaienieliaeialaiadt 14% 
Bonds— 
$4,000 City of Boston 4s, May 1967 reg. tax exempt.________._____-~ 10814 & int. 
i a eee beeen oudenwas .93% flat 
$21,000 General Electric Co. Germany 6s, May 1948 (cash)____________- 45% flat 
$25,000 Amoskeag Mfg. Co. 6s, Jan. 1948 (cash)_.____.._._._..._._._.40 & int. 


By Barnes & Lofland, Philadelphia: 


Shares Stocks $ per Share 
2 Conestoga Transportation Co., voting trust certificates_________________ | $4 lot 
$1,000 Aldine Building Corp., 6% debenture, certificate of deposit, due 1¢35_ { 

a eu ooneesbakeonantéowmn 2814 
25 Wilrath, Inc., preferred, par $100__-_-- omaraiia I Oy EE, Lk o-oce- 08 106 
rn) re, 2 oe  aweeseneeceba a ae ee _$1 lot 


250 Wm. Cramp & Sons Ship & Engine Building Co., common, par $100____$18 lot 


4 Philadelphia Bourse, common, par $50____________. a a ee 

3,547 Bankers Securities Corp., common, voting trust certificates, par $50_.. 4'%4 

ill SN gS NS ET YUE a MD a ttl Sa 16 
Bonds— Per Cent 


Llé oF 


$500 United Post Offices Corp., 544% list mtge., certificate of deposit... 2614 flat 
$1,000 Mercantile Arcade Realty Corp.,5%% list mortgage, due 1953 (interest 


(eS Bh ees ale a an ei hi eo ll Egat laa 21% flat 
$1,000 Kent Theatre, Kensington, Philadelphia, Pa., 6° list mortgage, cer- 





lili ia ia SI A. a By, TEE Plc ig AONB aga + Bi 5 ta 59% flat 








By Crockett & Co., Boston: 


Shares Stocks $ per Share 
25 Nashua Manufacturing Co., preferred, par $100_..................-.-.. 29%&% 
5 Amoskeag Manufacturing Co., common..._......._.-- PEI FED +s pean 1% 
13 Massachusetts Power & Light Assts., preferred_________ PE PI suabsee 
98 Concord Gas Co., common (N. H.)._......-...------ Swalivhktwbieedtiena 1% 
100 Pneumatic Scale Corp., Ltd., common_.._._._.__.___.__.._...-- site 4% 
1,000 Kreuger & Toll Co., American ctfs..__. sl ia anton dianee $5 lot 
i a RU Oa ee 97 

Rb RR a EE PEs SS Bae 2i1c, 
> i RR ER RG ES i Se aaa Seer oss 25c. 


By A. J. Wright & Co., Buffalo: 
Shares Stocks $ per Share 
FS a ET ae: Re Se OF, hPa orks” $1.50 








Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past week 

Oct.26 Oct.28 Oct.29 Oct.30 Oct.31 Nov. 1 

Francs Francs Francs Francs Francs Francs 











Bank of Franoe._............. 000 91 f 
Banque de Paris et Des Pays Bas 875 874 884 893 
Banque de I’'Union “ 407 408 407 414 
Canadian Pacific. ............. 147 147 147 148 
.  f , (ohreeeen 17,600 17,500 17,800 18,000 
Cie Distr hy ei 1,045 1,040 1,080 os 
"Electricitie..... 1,340 1,340 1,350 1, 
Cie Generale Transatlantique... pap.po hae bag 2 16 
Citroen B_.... Dr. aie eid 78 78 77 77 
Comptoir Nationale d’Escom 806 809 800 809 
Coty 8 A... 75 72 75 76 
Courrieres.......... nen. ~~ Tia 219 219 222 227 
Credit Commercial] de France... 545 542 540 544 
Credit Lyonnaise.....___ nae 1.610 1,630 1,610 1,640 
Eaux Lyonnaise.............. 2.290 2,260 2,280 2,290 
Energie Electrique du Nord... 472 468 472 465 
Energie Electrique du Littoral. 718 717 720 718 
Kuhimann -.................. 557 556 567 572 
i 4 eens Holil- 820 820 830 840 Holi- 
TY gy Caterer . day 842 846 830 830 day 
Nord Ry........ nehnindelnaiinniine ts 1,031 1,025 1,024 1,010 
Or ltiieisteninntihiaiememtieen 438 437 435 435 
Pay GE aceccaseneckeses 40 41 41 42 
ALEC tT ka 1.078 1,090 1,113 1,130 
Rentes, Perpetuel 3%......... 75.80 75.90 75.70 75.25 
Rentes 4%, 1917....... a te 79.20 79.10 78.60 78.25 
Rentes 4%, 1918.............. 78.30 78.30 78.00 £77.30 
Rentes 44% %, 1932 A__._..__.. 85.60 85.60 85.20 84.25 
Rentes 44% %, 1932 B_......... 84.50 84.50 84.10 83.30 
Rentes 5%, 1920.............. 105.30 105.30 105.20 104.75 
eR 2.050 2,040 2,080 2,110 
t Gobain C & C......-.-. 1.678 1.685 1,705 1,722 
Schneider & Cie.............. 1,615 1,615 1,615 1,630 
Societe Francaise Ford........ 51 51 51 54 
Societe Generale Fonciere...... 26 28 29 29 
Societe Lyonnaise............. 2.268 2,265 2,280 2,278 
Societe M Myon ena 554 5 553 553 
Tubize Artificial Silk pref...... 80 81 82 83 
Union d’Electricitie........... 521 526 528 535 
ia a ll i 43 42 43 43 








The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
day of the past week 








Oct. Oct. Oct. Oct. Oct. Nov. 

26 28 29 30 31 1 
° Per Cent of Par 

Allgemeine Elektrizitaets-Geseilischaft._... 37 37 37 37 37 37 
Berliner Handels-Geselischaft (6%)-......- 110 lil 111 lil lil lil 
Berliner Kraft u. Licht (8%)-............- aan 6148 «Cs 1148Cté«‘«waA4lC(i‘iakSCS 
Commerz-und Privat-Bank A G........-.. 85 86 85 85 85 85 
Spee Gee Gre. 6 on kenoncnasceoanes 125 125 125 126 126 126 
Deutsche Bank und Disconto- Gesellschaft... 85 85 &4 84 85 85 
Deutsche Erdoel (4%) -...........-.------ 104 104 104 104 104 103 
Deutsche Reichsbahn (German Rys pf{7%).123 123 123 123 123 = 122 
ETS ees ay 85 85 R5 85 85 85 
Farbeninpdustrie IG (7%).............--- 148 149 149 149 149 149 
Se a 122 121 121 122 123 122 
burg Electric Werke (8%)-.........-. 128 129 128 129 129 129 
| ELLE LET TL NT 16 16 16 16 16 16 
Mannesmann Roehren................--- 83 83 83 83 83 83 
Nordeutacher Lioyd_........ inatetadiine ae fa 18 18 18 17 
0 i ee 174 173 172 173 174 174 
Rheinische Braunkohble (12%)-..........-- Son, Oe... Be a. + nel 
i 180 a sie ‘ele 185 180 
Siemens & Halske (7%)....... ainthiipintinntne ee 164 164 165 163 





nD 





Business Conditions in Philadelphia Federal Reserve 
District—Increase Noted in Industrial Production 
During September 

Stating that “business conditions in the Third (Phila- 
delphia) Federal Reserve District have continued to reflect 
moderate improvement this autumn with respect to output 
and sale of goods, and income from most sources,’’ the 

Federal Reserve Bank of Philadelphia, in its ‘‘Business 

Review’’ of Nov. 1, noted: , 


Industrial production during September increased considerably and was 
7% larger in the first nine months this year than last. The value of con- 
tracts awarded for nearly all types of building and the rate of construction 
have continued increasing since late spring, though the gain in contracts 
during September was due entirely to public works. Farm activity on 
the whole has measured up to the average for this season, and income of 
farmers from the sale of various products continues larger than in recent 
years, mainly because of higher prices. The general level of prices for 
commodities has been firm. 

Distribution of commodities through the usual channels has been in- 
creasing. Retail and wholesale trade sales in September showed gains of 
larger proportions than customary at this season and have continued well 
ahead of last year... . 

Manufacturing 

The demand for manufactured products in this district has been in- 
creasingly active since mid-summer and sales have continued in October 
to be larger than a year ago. The volume of unfilled orders for various 
manufactures in the aggregate has expanded further in early October and 
appears to be appreciably greater than at the same time last year. Prices 
have been firm and in many cases, particularly textiles, foods and leather, 
advances have been reported by local factories... . 

Productive activity in the durable goods industries showed an improve- 
ment of 8% from August to September, owing principally to activity of 
steel works and rolling mills, electrical apparatus plants, and most of the 
transportation equipment industries, particularly shipbuilding, and auto- 
mobile parts and bodies. The non-durable goods group as a whole showed 
a slight drop during the month, reflecting chiefly a falling off in activity of 
silk and wool manufactures, carpets and rugs, sugar refining, and canning 
and preserving. 7 
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New Issue of “Public Utility Compendium”’ 


We have just brought out a newly revised edition of 
the “Public Utility Compendium" which contains latest 
financial and statistica) data available on holding and 
operating companies in the utility field. 

Numerous reorganizations have been effected of late in 
the public utility field under Section 77-B of the Federal 
Bankruptcy Act, and many others are under considera- 
tion. Hence the situation has undergone many changes 
since our last issue. This information, together with all 
other pertinent facts, is fully covered in the edition just 
off the press. 

This publication is issued semi-annually—at this time 
and at the end of April. Subscription price for the two 
issues is $7.50; single copies may be obtained at $5. 

WM. B. DANA CO., 25 Spruce St., N. Y. 


Earnings of Large Telephone Companies—The Inter- 
state Commerce Commission at Washington has issued a 
monthly earnings statement of the large telephone companies 
having an annual operating revenue of $250,000. Below 
is a summary of the August return: 

Dietione ta Operati Operati O i 

sities” Tesomet Geemmant Operating 
14,350,215 $82,360,145 $58,254,959 $16,036,428 
13,990,367 79,290,310 57,347,305 14:149'842 


652,229,878 462,475,127 124,113,107 
620,687,452 433,289,320 124,325,149 


Annet 1934 

ugus : 

& mos. end Aug. 31 °35-- 
8 mos. end. Aug. 31 °35- 


Acme Wire Co.—Dividend Again Increased— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $25, payable Nov. 15 to holders of record Oct. 31. 
This compares with 25 cents paid on Aug. 15 last, and ~e cents per share 
distributed on May 15 1935. This latter was the first paid on the common 
stock since March 14 1931 when a regular quarterly dividend of 25 cents 
per share was distributed.—V. 141, p. 736. 


Addressograph-Multigraph Corp. (& Subs.)—Earnings 

Period End. Sept.30— 1935—3 Mos.—-1934 1935—9 Mos.—1934 
Net profit after deprec., 

int., Fed. taxes,&c_.. $186,191 $25,765 $462,010 $333,160 
Earns. per sh. on 746,313 

shs. (par $10) cap. stk. $0.25 $0.03 $0.62 $0.44 
—V. 141, p. 2578. 


Administrative & Research Corp.—Distribyfions of 
Funds and Trusts Under Supervision Total $39,905,034— 


Distributions to the public of $39,905,034 have been made or authorized 
to Oct. 25 1935 by group investment funds and investment trusts operating 
under the supervision of Administrative & Research Corp. (New York), 
according to an announcement by Col. Benjamin F. Castle, Vice-President. 

Included in this total, Col. Castle pointed out, is the Nov. 1 quarterly 

ayment amounting to $765,538 declared by Quarterly Income Shares, 
nc. Payments made or authorizaed by each of the investment funds or 
trusts since their establishment are tabulated below: 
Date of 

Fized Investment Trusts— Establishment 
Corporate trust shares (original series)._._..... June 
Corporate trust shares, accumulative series__. Sept. 

Corporate trust shares, series AA Sept. 
Corporate trust shares, accum. series modified. Sept. 
Corporate trust shares, series AA modified... Sept. 
Fixed trust shares, series A 

Fixed trust shares, series B 

Basic industry shares 

5-year fixed trust shares 

Fixed trust oil shares 

Supervised Funds— 
quarterty Income Shares, Inc 

he Maryland Fund, Inc 





Total 
—V. 140, p. 4384. 

Advance-Rumely Corp.— Dissolution A pproved— 

A. H. Berger, Secretary, announced that stockholders at a special meeting 
held on Oct. 28 approved the dissolution of the company. Its liquidation, 
he said, meet require two years. 

This action, r. Berger explained, was preliminary to distribution 
to the stockholders of stock of the Allis Chalmers Manufacturing Co., 
received in payment five years ago for the purchase of the Advance-Rumely 
plant at Laporte, Ind.—V. 141, p. 2266. 


Affiliated Fund, Inc.—<Asset Value— 

The pepess for the third quarter ended Sept. 30 1935 shows net asset value 
on that date of $1.5819 per share of capital stock, comypared with $1.37 per 
share on June 30 and $1.24 per share on Dec. 31 1934. During the three- 
month period, 5% 10-year secured convertible debentures outstanding 
increased from $261,400 to $315,850, and common stock outstanding in- 
creased from 303,100 to 391,356 shares. At Dec. 41 1934 there were $122,800 
of debentures and 175,434 shares of common stock outstanding. 

At Sept. 30 1935 investments at cost of $812,918 had a market value of 
$902, . This compares with $627,769 and $659,666 respectively on June 
30, and $306,707 and $318,050 respectively on Dec. 31 1934. 

Total assets at Sept. 30 1935 amounted to $893,982, compared with 
$697 ,677 at June 30 and $338,198 at Dec. 41 1934.—V. 141, p. 1760. 


Affiliated Products, Inc.—Earnings— 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos .—1934 


Net profit after deprec., 
d $69,934 $180,193 $185,685 
$0.18 $0.47 $0.48 


Alabama Great Southern RR.—E£arnings.— 


1935 1934 1933 
$505,071 918 $436 539 
370,465 73,117 135,645 
80,319 54,289 100,992 


3,853,063 3,662,860 3,360,553 

3,279,437 729,436 804 ,22: 

after Ss 242,886 482,281 444,842 
~—-V. 141, p. 2108. 


September— 
Gross from railway 
Net —_ railway 


3,074,748 
54,112 
def286,186 


Alabama Tennessee & Northern RR. Corp.—jReorgan- 


ization Hearing— 

Hearing on reorganization has been assigned for public hearing by the 
Interstatc Commerce Commission, under the provisions of Section 77 of 
the Bankruptcy Act, as amended, on Nov. 20, at the office_of the Com- 
mission, Washington, D. C., before Director O. E. Sweet. 

At the hearing evidence will be received in support of, and in opposition 
to, the debtor’s plan of reorganization, and any other plan which may be 
presented. Plans of reorganization may be filed at any time before, or 
upon cause shown during, the hearing, by the trustee, or by or on behalf of 
creditors being not less than 10% in amount of any class of creditors, or 
by or on behalf of stockholders being not less than 10% in amount of any 
such class, or with the consent of the Commission by any party in interest .— 


V. 139, p. 748. 


Allegheny Steel Co.—Larnings— 


Period End. Sept.30— 1935—3 Mos.—1934 
Net profit after all chgs. 

& est. Federal taxes... $246,009 loss$34,133 
Earns. per sh. on 610,695 

shs. com. stock (no 


1935—9 Mos.—1934 
$746,746 $625,700 


Nil $0.93 $0.73 


Allied Chemical & Dye Corp.—Revises Accounts— 

The corporation has revised its consolidated balance sheet as of Dec. 31 
1934, to conform to classifications by the Securities and Exchange Com- 
mission, resulting in reduction in total assets from $420,211,757 previously 
reported to $388,137 ,277. 

incipal changes were a shift in holdings of its own stock from an 
investment to a deduction from capital stock and surplus and the statement 
of accounts receivable after reserve instead of showing reserve separately on 
the liability side. 
aioe Lean of marketable securities was submitted to the SEC con- 

ent y. 

The parent company also revised its report on investments in securities of 
affiliates to show that $12,000,000 of the balance at Dec. 31 consisted of 
20,000 shares each in the wholly owned Barrett Co., General Chemical Co., 
National Aniline & Chemical Co., Inc., Semet-Solvay Co., the Solvay 
Process Co., and the Atmospheric Nitrogren Corp., carried at par; and 
$3 842,000 was for ‘‘miscellaneous’’ subsidiaries totaling 38,520 shares. 

From the six principal operating subsidiaries named the company received 
dividends of $13,100,000 compared with the equity in earnings of $13,- 
691,365. From miscellaneous subsidiaries dividends were $100,000 and 
equity in earnings was $210,982. Dividends from marketable securities 
were $1,230,052 and from other security investments $51,698. 

The revised consolidated balance sheet as of Dec. 31 1934 compares in 
detail with the statement of same date contained in the company’s 1934 
annual report to stockholders, as follows: 


Assels— 
Real estate, plant, equip., mines, &c 
Securities of affiliates 
nn. Wis »e o ddebeodbadbaddueed 
Other security investments b25,651,532 
Cash 31,833 ,280 
Marketable securities x 
Marketable securities, at cost c22 839,350 
U. 8S. Government securities, at cost 23 426 ,.262 
Accounts and notes receivable } 


31,833,280 
70,593 321 


23 426,262 
12,734,009 


Patents, goodwill, &c 
Deferred charges 





Liabilities— 
Preferred stock (par $100) 
a Common stock ; 
gpcounte payable 
TE TT SOC RA LOSE OT GE LR 
Depreciation, reserves, &c 
Investment reserves 
General contingency reserves 
Tax reserves 


Capital surplus 
OOGRGP GUPMIMD. « cccccccc i itll tien kh ae teen Lael 
Deduct: Treasury stock 


BWI WOWO-1 
Goes w 
: ‘ —_ 


31,752,33 
98,437,564 
£31.477.785 








$388,137,277 $420,121,756 


a Represented by 2,401,288 (no par) shares. 

b Other security investments are carried at cost, except a comparatively 
small amount which are carried at a nominal value; aggregate current quoted 
value of other security investments not available. his item includes 
securities having a cost of $16,276,185 included in marketable securities 
under investments in consolidated balance sheet published in company’s 
annual report to stockholders, which, while marketable, are considered in 
the nature of investments. 

c Marketable securities are shown under current assets in above con- 
solidated balance sheet pursuant to classification of accounts by Securite 
and Exchange Commission. Market value was $18,861,000. 

d Inventories consist of raw materials, $5,173,865: work in process, 
$984,230; finished products, $9,906,973 and supplies and containers, 
$4,574,254. No intercompany profit is included in inventories. 

e Includes reserve for amortization of premiums paid on U. 8. Govern- 
ment securities, $138,021; reserve for discounts on collections, $8,643; 
reserve for depreciation on returnable containers included in inventories, 
$150,279 and reserve for accrued liabilities due within one year, $376,354. 

f Includes 187,189 shares of company’s common stock at cost of $25,- 
837,300 and 47,309 shares of company’s preferred stock at cost of $5,- 
640,485 included in marketable securities in consolidated balance sheet 
published in company’s annual report to stockholders. In above balance 
sheet treasury stock is deducted from total capital stock and surplus in 
accordance with preference stated in instructions issued by the SEC. 

Note—The above consolidated balance sheet includes only 100% owned 
subsidiaries. All such subsidiaries are included with the exception of 
Semet-Solvay Engineering Corp. which is not a chemical company and is 
carri as an investment. It is company’s practice to include items in 
ae currencies at rate of exchange prevailing at time taken up on the 


U. 8. Government and other securities totaling $518,522 are on deposit 
with State Industrial Commissions.—V. 140, p. 4060. 


Allied General Corp.—Earnings— 


9 Months Ended Sept. 30— 


1934 
Interest earned 7 


$1,153 


Dividends earned 140 





Total income $1,293 
654 
2,602 
1,560 
2,237 
49 





Excess of expenses over income (without giving 
effect to profits or losses on secur. transactions) $22,508 $5,810 
Statement of Deficit Account Sept. 30 1935—Deficit as at Dec. 71 1934, 
$100,500; excess of expenses over income for the nine months ended Sept. 30 
1935, per statment attached, $22,507; provision for centingencies, $2,057; 
total, $125,065; deduct, refund of Federal taxes with interest, less_expenses, 
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prior Years, $454: 5 years, $3,754; amount realized on note written off in 








y' ; profit on sale of : as at Sept. 
935, $107 963. securities, $12,893; deficit pt. 30 
Balance Sheet Sept. 30 
Assets— 1935 1934 Liabilities— 1935 1934 
CME. cwcccccccce $159,931  $65,325|$3 conv. pref. stk. $392,600 $392,600 
Notes & accr. int a Class A stock. -. 38,765 38,765 
a 31,345 30,713|b Common stock. 245,952 245,952 
Securities owned __ 50,000 345,160) c Treas. stk. at cost Dr194,588 Dri94,588 
Deferred charges -_ - 421 296 | Deficit. .._...... 107,963 100,703 
Accts. pay. accr. 
expenses, &c__. 5,993 5,261 
Res. for taxes and 
contingencies... 59,207 52,474 
Unclaimed divs... 1,733 1,732 
yA TL ay i $441,699 $441,493 , a $441,699 $441,493 





ted by 38,765 no par shares of which 1.977 are in treasury. 

' tated value: 11,741 shares $3 pref. stock $117,410 and 
1,977 shares class A stock, $1,977. d Includes unrealized depreciation in 
securities owned of $5,903.—V. 140, p. 961. 


Allied Kid Co.—Pays 1214-Cent Dividend— 

A quarterly dividend of 12% cents per share was paid on the class A and 
common stocks on Nov. 1 to holders of record Oct.28. Thelast previous 
disbursement made on these issues was the 25 cent dividend paid on 
Feb. 1 1934.—V. 141, p. 104. 

Amerada Corp. (& Subs.)—Earnings— 

Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 




















oper. income._____ 2,216, 1,916, 268,21 5,731,562 
; a & 193 $1,916,822 $6,268,218 $ 
leases abandoned, &c. 1,222,069 971,450 3,357,823 2,849,985 
Operating income.... $994,124 $945,372 $2,910,395 $2,881,576 
Other income.____._____ 445,768 179,735 969 ,239 406,728 
Total income_______. 1,439,892 125, 5,879,634 .288 ,303 
Depreciation, depletion > 892 $1,125,106 $35,879,634 $3 
and Federal taxes____ 999,012 700,449 2,620,420 1,842,190 
Net income________. $440,880 $424,657 $1,259,214 $1,446,114 
Earns. per sh. on net shs 
. Troe $0.56 $0.54 $1.60 $1.85 


American Bank Note Co. (& Subs. )—Earnings— 
Period End. Sept. 30— 1935—3 Mos.—193 1935—9 Mos.—1934 
arnings $693 312 $ 
























































Pr. ckiiatinods« ; 22,762 $1,281,243 def$94,670 
Miscellaneous income... 21,182 23,100 68,858 73,311 
Total income________ $714,494 $45,862 $1,350,101 def$21,359 
Depreciation._________ 83 ,507 69,853 249,129 209 836 
Other deductions._____ 17 ,049 30,136 53 ,387 65,421 
> _ Oe $613,938 loss$54,127 $1,047,583 loss$296,.616 
. div. for sub_____.-~ 7 565 7 462 ,698 23,105 
Preferred dividends. .__. 67 435 67.435 202 .304 202,304 
__ aaa $538,938 def$129,023 $522,582 def$522,025 
Earn. per sh. on 652,773 
common shares... _- $0.82 Nil $1.26 Ni 
Consolidated Balance Sheet Sept. 30 
1935 1934 1935 1934 
Assets— $ $ Liabilities— ~ ‘ 
Real estate, bidgs., 6°) pref. stock.... 4,495,650 4,495,650 
machinery, &c__10,533,113 10,768,993|Common stock... 6,527,730 6,527,730 
Material & suppl... 1,894,288 1,800,13516°% pref. stock of 
Acc’ts receivable__ 1,267,798 498 904 foreign subsids. 391,032 391,032 
Marketable invest. 1,671,450 1,777,950] Accounts payable. 334 054 238,795 
Contract deposits. 182,073 231,283 | Reserve fortaxes.. 272,599 72,447 
Invest. of approp. Advances on cus- 
a 465,046 440,619 tomers’ orders. 174,559 99.355 
NE Rea 2,142,695 1,506,638] Dividends payable 67,435 67,435 
Com. stk. acq. for Appr. sur. for em- 
resale to empl_. 83,898 37,878 ployees’ pension 465,046 440,619 
Deferred charges __ 54,194 53,445 | Surplus.......... 5.566.450 4,782,783 
EE ci ae 18,294,555 17,115,845 TT. aneaianell 18,294,555 17,115,845 
—V. 141, p. 736. 
American & Continental Corp.—£arnings— 
Earnings for the 9 Months Ended Aug. 31 1935 
aS CES a LEE TTS gages 65 OE at ee $119,011 
Dividends (including no stock dividends)._._._..._.___.--- 244,125 
EIS SE | Tee ete mee ae eae ee rae $363 136 
i i i a Ue 66 307 
Int. on indebtedness & amortization of discount._...._._.___._ 108,813 
Net inc. excl. net losses on sales of secs. & liquidation of inter- 
ESE IGS PEROT 6s ESS et $188,016 
Statement of Surplus and Reserve Accounts, Aug. 31 1935 
Ce s us accounts: 
Sg 8 RE EREG EG SRE SE 8 OS apa eeerans $1,656,640 
Net credit from repurchase of debs. in this & prior periods at 
YET ESS RPA es eae oe Sg HEELS eae 1,483 ,92: 
Reversal of bal. of inv. res. at May 31 1935__-_-- $885,110 - 
Excess of proceeds from sales of miscell. secs. over 
the amt. to which such secs. sold were written 
Sn GO 1,720 
Excess of proceeds from liquidation of inter- 
mediate credits over the amt. to which such 
liquidated credits were written down as of 
I Msi iden ccleeainiah dinate oheciatcteatih ncniainn 36 068 
$922,899 
Less—N et losses on sales of inv. secs. subsequent 
to May 31 1935 (determined on basis of av e. 
con. oee res. acct. for net losses from Dec. 1 
1934 to May 31 1935 & for write-downs at 
ee an catttineiadintecnsines cn. hts op thine in akin thi Kien enti 32,234 
~~ 890,664 
I i ae - $4,031,226 
Earned surplus account: 
REISS EE I RO Ae I Aa te Ea $2,721,310 
Net inc. for the nine mos. ended Aug. 31 1935_......-.---- 188,016 
$2,909,327 
Dividend paid Jan. 15 1935.......-....__.--. $225,000 
Net adjustment of inc. from intermediate credits, 
FF  % BRR ap Bats Reppin 7,409 
232,409 
ERG Na SRS A a Pisa $2,676,917 
I a a a a a - $6,708,143 
Reserve accounts: 
sh Pe. .seaccaeenecsoapesbibiiibbabiiiida $2,590,770 
Deduct: 
Net losses realized Dec. 1 1934to May 31 1935: 
Oninv. ( ined on basis of avge. cost) . . $35,362 
On intermediate credite................. 140.063 
$175,425 
Write-downs as of May 31 1935: 
Holdings in miscell. securities.._........-.- 196,373 
EEE EES ORAS 1,333,860 
Bal. of inv. res. at May 31 1935, transferred 
back to capital surplus................ 885,110 
— 2,590,770 








ee BENG SEE. inet cbdicbdbdatibbstosdeeake 
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Balance Sheet, Aug. 31 1935 
a x Market y Book 
ssets— Basis Basis 
Cash in domestic banks....................._. 50,8 $850,851 
Investment securities. _....................... 9,082,613 8,545,517 
DUO OONN UUONSNINNS.... . . cnncedacedechaneect’ Cots 2 
Securities sold—not delivered. ............--.-. 40,128 40,128 
Accrued income receivable: 
I | 6,420 6,420 
a) Ane oe) Soy totae ee 65,466 65,466 
Sundry accounts receivable... .........-.--.... 2,976 2,976 
Intermediate credits—Less partic. by others. -- _- 127,991 127,991 
Unamort. discount & exps. on debs, & def. retire- 
POs Gd cco dt cdasdbbidedecktbeteau! !? 19s te 13,322 
| EP eee PbS ee ee a : 
Liabilities $10,176,447 $9,652,577 
ties purchases—not received. __........... $8,221 221 
Interest accrued on debentures................. 50,437 437 
oR RRR RES i pny tI Ge ty eg 700 700 
Accrued invest. service fee & accrued expenses ____ 14,074 14,074 
5% gold debs. (to be red. on Oct. 11935 at 100%%) 2,421,000 2,421,000 
Class A stock (par $1).............. $25,000 5,000 
Common stock (par $1)_........... 425,000 425,000 
SN i AE ET A RTI ae 6,708,143 6,708,143 
Increase arising from: 
Unrealized apprec.over 
cost or written 
down values of $537,003 
EE eS , 
Less—Bal. of un- 
amort. disc’ 
exps. on debs... . 13 ,222 
$523 ,870 
Excess of assets on mkt. basis over liabs.—Appli- 
Se a GE. cnceo adneocaanananeesaae 7,682,014 
nd Gal nti he creas, da ee ee aS $10,176,447 $9,652,577 


x The market basis column includes the amount of investment securities 
on market quotations at or near Aug. 31 1935, and miscellaneous 
securities with no amount assigned thereto, and excludes the balance of 
unamortized and sapences on debentures, with the net increase to surplus 
on this basis applied to capital stock. 
y The book basis column represents the items indicated in accordance 
with the books of the corporation, with all securities and intermediate 
credits being carried at cost or written-down values.—V. 141, p. 2726. 


Alton RR.—E£arnings.— 


September— 1935 1934 1933 1942 
Gross from railway -- - - - $1,224,226 $1,204,534 $1,240,812 $1,198,633 
Net from railway - - - - - - 194,694 224,195 387 ,228 370,191 
ne ee “1 » eee def51,855 def6,198 172,965 130,885 

rom Jan. i-- 
Gross from railway ----- 10,086,777 9,922,436 10,039,268 10,671,188 
Net from railway - - - --- 1,258,008 2,157,145 3,052,023 2,437,855 
Net after rents____..-_- def785,231 229,913 1,209,814 177 A490 
—V. 141, p. 2266. 


American Business Shares, Inc.—Asset Value— 

The report at Sept. 30 1935, shows net asset value of $1.0514 per share, 
compared with $0.928 per share on June 30, and $0.89 per share on Dec. 31 
1934. Total assets at Sept. 30, were $2,635,376, compared with $2,458,562 
and $1,934,449 respectively on June 30 and Dec. 31. The number of shares 
outstanding at Sept. 30, was 2,838,680 compared with 2,640,844 on June 30 
1935 and 2,094, on Dec. 31 1934. 

At Sept. 30, investments at cost of $2,522,854 had a market value of 
$2,895,750. This compares with $2,181,547 and $2,263,350 respectively 
on June 30, and $1,889,791 and $1,834,538 respectively at the end of 1934. 

Leon Abbett, President, stated that as of Oct. 25 1935, total assets 

egated $3,254,880 and investments costing $2,639,827 had a market 
value of $3,143,587.—V. 141, p. 580. 


American & General Securities Corp.—Larnings— 
Earnings for 9 Months Ended Aug. 31 1935 
































ee Fee ee a ee $19,107 
Dividends (including no stock dividends) -..-.-.......----- 166,818 
ae 7 ee eee eee ee $185,925 
Omerating CXPONSES. ..<..cccacccccccccccconsscescecesess 42,852 
Net income excl. net losses on sales of securities. .....--.---_ $143,073 
Statement of Surplus and Reserve Accounts, Aug. 31 1935 
Capital surplus account: 
Balance, aes. l 1934- scnsvcscinnnancacanncaconenssen soe $4,445.60 
ropriation to investmen EN RY ED ),{ 
Wien dows of holdings in miscell. secs. in excess of inv. res- . 208,340 
Net losses realized on sales of secs. subsequent to May 840 
1935—determined on basis of average cost..-...------- 15, 
- Balance, Aug. 31 1935 a a th nln tle atten ohn dda’ $4,121,428 
arned surplus account: 3 
Balance, Dec. 1 1934-.-.----------------------------- 206 .99: 
Net inc. for the nine mos. ended Aug. 31 1935-..----------- 143,073 
Divider i ne pa, apnined 
vidends paid an : 
On preferred shares......--.-.-.-----------<-------" 19.198 
On class A common shares....-.....-...--------------- . 
Balance, Aug. 31 1935-.-.-.-.-.-.-.-------------<------- $218,370 
: Total surplus... - so senccrenaccarsanesssuenaccerne $4,339,798 
nvestment reserve account: 
amemee B66: £-1G0E. ccccccecepesccgeceeeguenenscesees $170.08 
Add—Appropriation from capital surplus-.-..------------ e 
$270,554 
Net losses on sales of secs. realized during the six mos. ended 
May 31 1935—determined on the basis of average cost 49.559 
(subsequent losses of $15,840 are shown above) - .-..------ 149, 
Write-down of holdings in miscell. secs. (in addition to 120,995 
$208 ,340 shown above)-....---.-.------------------- = , 
Balance, May 31 1985... .-ccccccccccccccnceceseseos = S 8 - 
Balance Sheet, Aug. 31 1935 
x Market y Book 
A gy oe ‘ $386,645 
0 ns an a ’ 
Sovanimane cil RN AIRE EE Aig AO IE 5,173,114 4.50) ES 
I us ees ee ee ae ’ 
Securities sold—not delivered.........-.--..-.---- 3,060 ; 
ON EE LTE SEIT 25.716 25,716 
ES ET es oe ape ee $5,623,895 $5,329,879 
Liabiliiies— 
Securities purchased —not received._.....---.--- $4,227 $4,227 
BIND GONTONE,. oop vc copccgusgesconccoenqocese 1 15 
Accrued investment service fee & sundry expenses _ 9,338 9,338 
$3 cum. pref. stock (8,530 sns., no par)_....-..--.- 426, 426 ,500 
pp 4 A idegpecets $500 008 oD O00 
ass B stoc r 8 Rha ye OPEL , ; 
I nasal let nll ieee ines ian ae 4,339,798 4,339,798 
Inc. in surplus arising from unrealized 
apprec. over cost or written-down 
SPE LED EE OOES SE $294,016 
Excess of assets on mkt. basis over liabs. & pref. 
stock—applicable to class A com. stock...... 5,183,815 
EE SE Pee ne SN PSN e ME + $5,623,895 $5,329,879 
x The market basis column includes the amount of investment ties 


and holdings in General Investment Corp. preferred shares based on market 
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quotations at or near A 


. 81 1935 and the other miscellaneous securities 
with no amounts ass thereto, and the surplus increased on this basis 
— The book. 


8 ; 

y basis column represents the items indicated in accordance 
with the books of the ation with all securities carried at cost or 
written-down values.—V. 141, p. 2726. 


American Founders Corp.—Larnings— 


Earnings for the 9 Months Ended Auj7. 31 1935 
Income—Interest 
Dividends (including no stock dividends) : 
From sub. companies 
From other corporations 











Extraordinary legal expenses 
Credited to pref. share div. reserve account 


Net income, excl. net losses on sales of securities 
Note—The preferred share dividends cumulated, but not declared or 
paid for the nine months ended Aug. 31 1935 amounted to $368,190. 


Statement of Surplus and Reserve Accounts Aug. 31 1935 


Capital surplus: 
alance, Dec. 1 193 
Net write-down of holdings 


Excess of write-downs & losses on sales of secs. over res. 
& capital surplus 
Earned surplus account: 
alance, Dec. 1 193 
Bal. of inc. for the nine mos. ended Aug. 31 1935- 


Balance, Aug. 31 1935 
Preferred share dividend reserve account: 
Balance, Dec. 1 1934 $2,019,882 
Add—Credit from income account 5,253 








$1,284,468 
230,119 


$1,514,588 








2,025,135 





Investment Reserve Accounts 
Balances, Dec. 1 1934 
Net losses on sales of secs. realized during the six mos. ended 
May 31 1935—determined on the basis of average cost (sub- 
sequent losses of $83,513 are shown above) 
Write-down of holdings in miscell. secs. (in add’n to $7,277,- 
i aj we tibnehtipenoadsdmbbanbbodeosanne » 


Balance, May 31 1935 

x The above write-downs were recorded on the books of American 
Founders Corp. during this period and are 1n addition to write-downs of its 
holdings in subsidiary companies previously recorded. The effect of such 
write-downs has been reflected in the consolidated statements of this or prior 


Balance Sheet Aug. 31 1935 
x 


$9,727,133 


1,030,604 
8,696,529 





Market y Book 
Assets— Basis Basis 
Cash on hand and in domestic banks $75,987 
Cash in foreign banks—at current exchange rates _ 1,487 
Investment securities 2,024,365 
Holdi in sub. investment companies 12,603 ,471 
Stock of American Founders Office Building, Inc. - 96, 
Miscell. secs. incl. holdings in affil. cos 252,143 
Securities sold—not delivered 101,071 
Accrued inc. & sundry accounts receivable: 
Accrued int. & divs.—Investment securs .$19 ,226 
Subsidiary company 
Accrued investment service fees due from 
sub. companies 
Miscellaneous accounts receivable 





96,784 96,784 
Bin accdededeusesenncesenecessosasonte $15,251,946 $15,940,995 


Liabilities— 
Securities purchased—not received $75,043 $75,043 
Sundry accts. pay., res. for taxes & curr. accruals__ 12,851 12,851 
First preferred stock (par $50) 7,828,850 
Co 5. 4 


mmon shares (par $1 
eficit stetpiege 





Add’l decrease arising from deduction 
unrealized deprec. from cost or 
written-down values of securities. _ 689,049 

Excess of assets on mkt. basis over liabs. & par 
value of pref. stocks 





7,335,201 


$15,251,946 $15,940,995 

x The market basis column includes, (a) the amount of investment 
securities and holdings in General Investment Corp., preferred shares 
based on market quotations at or near Aug. 31 1935; (b) holdings in sub- 
sidiary investment companies and holdings in Founders tes preferred 
shares at their respective asset values on a market basis: (c) the other 
laneous securities with no amounts assigned thereto, and, (d) stock 

of American Founders Office Building, Inc., calculated as bel 


Appraisal of the real estate made by Horace 8. Ely & Co., da 
Tans 26 1935 d J ick 





ow: 





Less—Excess of accts. payable over cash & accts. receivable. 


Value as shown above 


y The book basis column represents the items indicated in accordance 
with the books of the corporation, with all securities at cost or written-down 


values. 
Note—Cumulative dividends, not declared or paid on 7% and 6% 
$568,584 


preferred shares as of Aug. 31 1935, amounted to: 
7% for 46 months (or $13.42 per share) 

1,313,277 
$1,881,861 





6% for 46 months (or $11.50 per share) 





—V. 141, p. 2726. 


American Hide & Leather Co.—Hearing Adjourned— 
The hearing before Vice-Chancellor James F. Fielder at Jersey City, 
N.J., on an order to show cause why the com any should not be restrained 
from putting into effect a plan of recapitalization, bas been adjourned 
= ~, ee was asonghs ~# Gaend J. Fixman and others as 
amounts of preferr stock. Adjo 
at the instance of the attorneys for Mr. Fixman. ee ee 
Three Months Ended Sept. 30— 1935 
Oper. profit after deprec., int. and 
reserve for expenses___________ 
Reserve for income taxes 


Net profit 
—V.141, p. 2579. 


American Ice Co. (& Subs.)—Earnings— 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 


Net income after taxes, 
depreciation, &c $511,241 $619,144 $242,790 $643 ,624 
$0.54 $0.73 Nil $0.02 


1934 1933 


$379,719 
64,700 





$103,938 loss$107 ,858 $315,019 


Earns. per sh. on 559,200 
shs. com. stk. (no par) 
—V.141, p. 2108. 
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American Water Works & Electric Co.— Weekly Output 
Out of electric for the week ended Oct. 26 1935 totaled 42,949,- 
owatt hours, an se of 26.1% over the output of 34,057,000 

kilowatt hours for the corresponding week of 1934. 
ive table of weekly output of electric energy for the last five 


1934 1933 1932 1931 


32,904,000 31,221,000 27,406,000 

‘ 33 ,001 ,000 
09, 33,625,000 32,86 

, 34,057,000 32,725,000 


32,184,000 27,827, 
9,000 28,01 1 ,000 
9,000 28,826 ,000 


—V. 141, p. 2726. 


American Yvette Co., Inc.—Delisting Hearing— 

The Securities and Exchange Commission has announced that a hearing 
has been called at the office of the Commission in Washington, D. C., for 
Nov. 8 1935 on the application by the cmpoany to withdraw from listing 
and registration on the Chicago Stock Exchange 468,215 shares of its 
common stock, ($100 par), and convertible cumulative erence stock 
(no par), in the amounts of 36,357 shares issued and 181,755 shares author- 
ized for addition to list upon notice of issuance. Stated reasons are that 
because of market inactivity and low quotations, ‘stockholders do not 
have the advantages of a public market and securing a collateral value.’’— 


V. 140, p. 632. 
American Zinc, Lead & Smelting Co. (& Subs.)— 
1935—3 Mos.—193 


Period End. Sept. 30-— 4 1935—9 Mos.—1934 
3 : $2,008,785 $1,339,467 $5,291 88 $5,185 02) 


Net sales 
Cost of goods sold 1'905.-735 1°209'485 —41958/199 4,490. 
$643,013 


13,319 


$656,332 
252,000 240.750 





$103,050 
10,657 


Gross income $113,707 $135,117 
Expenses & int. (net). 90,141 71,713 
84,000 50 


Deprec. & depletion. - ~~ , 80,2 

Federal tones. Cr1,635 4,305 3,225 33,395 
$58,799 $21,151 $158,241 prof$l54,607 

Earnings per share on $6 


referred stock Nil Nil Nil $2.01 
—V.141,p 


Anaconda Wire & Cable Co.—Earnings— 
Proficon nite. ofetation. ‘$732,191 "$639,680 $2.225,190 $2,106,273 
ton mig.o on. , ’ ’ ’ ’ , 
Other income 3.591 Dr4,017 28 ,363 14,963 


Total income $735,782 $635 .663 
ee 293 ,32 274,323 
Deprec. & obsolescence. 189,729 192,857 
Federal taxes 39,636 27 .043 

Net profit $213,095 $141,440 
Earns. per sh. on 422,470 

no par shs. cap. stock. $0.50 $0.33 
—V. 141, p. 737. 


Arizona Power Co.—Successor— 
See Arizona Power Corp. below.—V. 140, p. 632. 


Arizona Power Corp.—T7o Pay Past Due Coupons and 
Sinking Fund on Prescott Bonds— 


Fred B. Hofft, President, in a notice dated Oct. 29 to holders of Prescott 
Gas & Electric Co. lst mtge. 6% bonds due July 1 1940, states: 

The plan of reoganization dated July 24 1934, for Arizona Power Co. 
was confirmed by the U. S. District Court for the District of Arizona on 
July 8 1935, and under date of Sept. 30 1935, that Court entered a further 
order to put the plan of reorganization into effect. 

In accordance with the provisions of the plan of reorganization and court 
orders, the Arizona Power Corp., has agreed assume, perform and dis- 
charge all obligations of the Arizona Power Co. with respect to the bonds 
of Prescott Gas & Electric Co. dated July 1 1910, including the payment 
of the principal of the bonds on July 1 1940, and the payment of all unpaid 
interest coupons appurtenant thereto as and when due. 

The corporation has deposited with the Irving Trust Co., New York, 
as successor trustee, funds for overdue 7 fund gees and also for 
the payment of coupons due July 1 1933, to July 1 1935, inclusive, appur- 
tenant to such bonds. Such coupons may now be presented for payment in 
the usual manner. 


Arkansas Power & Light Co.—Larnings— 

[Electric Power & Light Corp. Subsidiary] 

poet End SER 1B Meni glE AP I Me al 
pera n revenues ’ ’ , , ’ 

Z 362,318 373,403 3,829,676 4,144,363 


$290,360 $298,511 $3,386,529 $3,189,997 
op.(net) Cr3 ,728 444 Cr16,661 , 

1,379 1,203 14,614 17,333 

$3,198,872 


Gross corp.income... $295,467 $299,270 $3,417,804 
Int. & other deductions. 156,918 157,611 1,888,390 1,903,321 


y$138,549 y$141,659 $1,529,414 $1,295,551 
Property retirement reserve appropriations ,600 639 ,866 

z Dividends applicable to preferred s 
period, whether paid or unpaid 949 ,269 949,269 
$20,455 $293 ,584 


Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Sept. 30 1935, amounted to 
$1,186,586, after giving effect to dividends of $1.75 a share on $7 pref. 
stock and $1.50 a share on $6 pref. stock, declared for payment on Oct. 1 
1935. Dividends on these stocks are cumulative.—V. 141, p. 2268. 


Artloom Corp.—Accumulated Preferred Dividend— . 

The directors have declared a dividend of $1.75 per share on the 7% 
cumulative preferred stock, par $100, payable Dec. 1 to holders of record 
Nov. 15. This payment represents the dividend due March 1 1935. Similar 
distributions were made each quarter since and including June 1 1933; as 
egainet $1.50 per share on March 1 1933, $1 per share on March 1 and 

ov. 18 1932 and $1.75 pe share previously each quarter to and incl. 
Dec. 1 1931.—V. 141, p. 737. 


Arundel Corp.—Earnings— 


Period End.Sept.30— 1935—Month—1934 
Net inc. after deprec., 

Fed. taxes, &c $29,625 $106 ,622 
Shares cap. stock outstanding (no par) 818 492 ,556 
Earnings per share 24 $1.16 

Current assets as of Sept. 30 1935 amounted to $2,944,139 and current 
liabilities were $400,577 pom er | with $2,928,969 and $730,165, re- 
spectively on Sept. 30 1934.—-V. 141, p. 1925. 


Associated Apparel Industries, Inc.—Out of Bankruptcy 

The company has been discharged from bankruptcy with all obligations 

id in full, according to letter to stockholders of the reorganized company 
R. C. Stirton, President. 

Mr. Stirton stated a financial report, the first since the one issued for the 
year ended Nov. 30 1932, will be sent to stockholders with the call for the 
annual meeting.—V. 140, p. 3885. 

Associated Gas & Electric Co.—Reduces Total Active 
Companies— 

In the process of simplification of the Associated System, the following 
three com es, not heretofore listed, became inactive in 1929. The 
assets of these companies were acquired by and made a pare of New York 
State Electric & Gas Corp. in that year: The Mooers Electric Light Co., 
Inc.; Silver Creek Electric Co.; Vestal Lighting Co. 


During 1935, two companies in the Associated System were rendered 
inactive through the sale of their assets to other system units. These are 


$129,982 $333,170 
5,135 20,072 


$353 ,242 
256,258 


Other income 











$2,253,553 $2,121,236 
875,806 764,189 





$681,232 
$1.61 





Net rev. from oper__._ 
Rent for leased 
Other income (net) 











1935—9 Mos.—1934 
$600,777 $573,174 
438 
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Associated Gas & Electric Securities Co., Inc., a Pennsylvania corporation, 
and the Associated Utilities Investing ., incorporated in Connecticut. 
from active tise in the system has reached 311 from 1022 to the present 
ve use es m e nt. 
See also V. 141, p. 2727. 0°: 


Associated Public Utilities Corp. (& Subs.)—Earnings 
Consolidated Income Account Year Ended June 30 1935 

















Ge NS AS dn balk bude ddvocen Kdbebeddubsbdn adie $1,337,031 
O Dh ob bdbdbeoes c6eé6neanesstesadetbsede sible ‘ 
ain > ane se boosoosconsksskuddbindnsodoaswnbebsoéet 177,370 
PE OE Ob COBEEECES hoc cnocccccéccadancbstbeecetbbosotde 112,782 
NN ee ae $587 595 
A Si a RR RR PT el NG IE RNS 14,652 
SDD. te dns bis wn condbandmebdbettiiontiitd as $602 ,247 
nD nt 8 nn pedi ha od 388.: 
NN en eee ee, A ee ee, 19, 
cist. « eaaasiddibbhnmasanabitidbenenibadkettinal ac 193 ,354 
Amortization of bond discount and expense... .............-.. 1,004 
WEE CR. ans o dddabbinnbnooonamonanastlthhnnete 4,812 
III on tn. os on op evenianiniiandinadimaiemt anes heeiiineth aia anemia isda $5,148 
Consolidated Balance Sheet June 30 1935 
Assets— Liabilities— 
a Prop., plant & equipment. _ $10,556,964] Funded debt_.............- $6,867,000 
Telep. instruments in stock... 105,264 | Notes payable. ............ 14,665 
Investment in com. stock of Accounts payable... _...... 47,316 
Dominquez Water Co__... 1,661} Accrued int. on funded debt. 59,274 
Spec. depos. & sink. fund _.-_. 65,667 | Accrued int. on unfunded dt. 876 
Cash (incl. working funds)... 180,487 | Accrued taxes... ........-... 87,520 
Notes receivable._.__........ 24,355! Accrued dividends___....._. 446 
Accounts receivable. _...... 175,189| Adv., billing & payments_. -- 69,285 
Materials and supplies _ _..-.- 83,321] Other curr. & accrued liabs - - 12,173 
Accrued interest receivable _ - 763 | Subscribs. service-consumers’ 
Unbilled revenue. ........-.. 242 water & main exten. depos. 50,027 
Miscell. current assets... Bn et 37 ,832 
Due from affil. companies... 110,69017% cum. pref. stock__...... 51,025 
Prepaid & def. charges... ..-.. 44,2541 b Com. stock & surplus... .-. 4,051,628 
i antitnnaakoactabene $11,349,069 ES ee $11,349,069 





a After depreciation of $1,258,057. b Equity for 100,000 shares, no par.— 
V. 140, p. 2521. 


Associates Investment Co.—Larnings— 
Earnings for the Nine Months Ended Sept. 30 1935 




















GCSES BUSSES EFOUR SHGTRTIINS. « co cccctccdbeddasdsécasdiindan $4,282,459 
I tid, 52 eels, Getic obidila le dhe alttdh atiite deanbéd 2 
ee Gi GD ek a i ci cis ie: aii Ail tk a dele 783 ,645 
Provision for losses on receivables (incl. provision for collision, 
confiscation and conversion losses)..._............--..-_. 441,840 
CR es Ge cio ctiddnikin Koctstebstswandbcdddnis 333,123 
Net income from operations...........................-. $2,259,624 
Ge ee nt 5S ie is sp dntdiitiinebbdéitiognd ood 20,756 
nn als tht ob adibbsbtdianbnotéa dbabied din $2,280,381 
ee a ccchinitidicn dts ndtbeen 6nddnddiieadeotkdeawbbh 576,097 
I crt ot tn ih 5, ctinin chinks nthe aibnc helteta dduhbieduatbiand $1,704,283 
I Si ibn nahh nee dents om dibibimbahiid al Lalaedaia 99,700 
Ce IE, «. 4.5 ot nti tdbatn 6bedntidtbadhbbabsiieditiie 240,000 
PD i cnciciitiadhgdined chbeasedhanhisidape uxtitidcnmen ddbits $1,364,583 
Condenged Balance Sheet, Sept. 30 1935 
Assets— Liabilities— 
CE il tte cee ities $6,214,082 | Collateral trust notes pay’le. $20,491,500 
Notes receivable._........- 28,064,856 | Accounts payable_......_ _- 191,646 
Repossessed automobiles -._- 39,177| Aecrued Federal, State and 
Accounts receivable—sundry 11,826] local taxes (est.).___... ._- 343,920 
Office furniture & equipment Funds withheld from automo- 
—depreciated value___..- 63,782 Yl EES 439,423 
Capital stock of Associates Reserve for losses__.......- 934,254 
Building Co., a subsidiary. 250,000 | Unearned income_.._..__.- 1,983,907 
repaid interest on collateral Pref. capital stock, 7% cum. 3,000,000 
trust notes, &c.......... 55,583 | Common capital stock._.___ x2,261,213 
Earned surplus............ ,053 ,443 
5 ENS SE | ee Dap $34,699,309 





x Represented by 400,000 no-par shares.—V. 141, p. 1925. 


Atchison Topeka & Santa Fe Ry. System—FL£arnings— 
[Incl. Atch. Top. & 8. F. Ry., Gulf Col. & 8. F. Ry., Panhandle & S. F. Ry. 


Period End. Sept. 30— 1935—Month—1934 1935—9 Mos.—1934 
Railway oper. revenues_$11,427,430 $11,377,050 $97,398,869 $96,160,342 
Railway oper. expenses. 9,320,333 996 79,439,123 75,107,600 





Railway tax accruals_.-_ (830, ‘827,071 7,671,232 8.235.617 
Other debite........... 1,761 22,600 236 ,060 343 ,084 

Net ry. oper. income. $1,274,751 $2,030,381 $10,052,452 $12,474,038 
AV miles operated 13,260 13,315 13,293 13,323 
—vV. iil, p. 2109. 

Atlanta Birmingham & Coast RR.—Earnings.— 
September— 1935 1934 1933 1932 
Gross from railway_-__-_- $241,930 $190,469 $190,964 $180,991 
Net from railway... 15,08 def37 .330 def 22,523 def 50.308 
Net after rents._._..-- 2, def54.373 def39,474 def65,500 

From Jan. 1— 

Gross from railway_-.-.-- 2,250,586 2,135,297 1,964,238 1,834,489 
Net from railway. --—.--. 161,670 def20,111 30,928 def469,123 
Net after rents_____ def72,174 def215,347 def182,481 def688,655 
—V. 141, p. 2268. 

Atlanta & West Point RR.—ELarnings.— 

tember— 1935 1934 1933 1932 
Gross from railway-_-_-_-_- $144,119 $111,822 $105,076 $115,407 
Net from railway... .-- 25,7 4,7 def1 ,837 8,96 
Net after rents____. _-_- 5,593 def6,840 def29,474 def13,825 

From Jan. 1— 

Gross from railway_---_- 1,144,619 1,044,818 957,111 972 832 
Net from railway--_.--- 109,140 41,340 17,780 def44,130 
Net after rents... . def61,480 def117,316 def169,286 def238,085 

—vV. 141, Dp. 2269. 

Atlantic Coast Line RR.—L£arnings.— 

September— 1935 1934 1933 1932 
Gross from railway..-_-- $2,782,749 $2,564,971 $2.279,541 $2,211,839 
Net from railway__..-- 295,465 243,620 def132,136 12,271 
Ne gy ' ponte Dil actatianee 212,880 146,168 def188,860 def129,787 

rom Jan. 1— 
Gross from railway-_-_-_-- 29,869,455 30,310,980 29,085,762 29,013,698 
Net from railway___-_-- 5,502,063 ~—s' 6, 911 7,226,322 3,883 ,930 
Net after rents._....-.. 1,631,486 3,160,489 3,208,975 def396,243 


—V. 141, p. 2581. 


Auburn Automobile Co. (& Subs.)—F/arnings— 

Period End. Aug.31— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net loss after deprec., 

taxes, minority int., 

&e ...------------- $933,923 $679,066 $1,796,410 $2,324,532 

The August 1935 quarter net loss includes extraordinary charges repre- 
senting a write-down of patterns, dies, tools and fixtures amounting to 
$123,218, write-down of inventories in the amount of $326,997 and bad 
debt charged off totaling $71,289. 

Current assets as of Aug. 31 1935, including cash of $449,841 amounted to 
$4,390.894 and current liabilities were $759,745. This compares with 
eash of $1,112,541, current assets of $5,681,364 and current liabilities o 
$649,078 on Nov. 30 1934.—-V. 141, p. 424. 
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Atlas Powder Co. (& Subs.)—Karnings— 

















9 Mos. End. Sept. 30— 1935 1934 1933 1932 
pt peers TIeQI™ , : ,556,342 $6,919,619 $6,368,646 
Cost of goods sold, de- 

livery and other exps. 8,833,385 8,544,455 6,487,313 6,567,785 

Net operating profit... $773,446 $1,011,887 $432,306 loss$199,139 
Other income._______._. x183 ,104 73 ,937 95,688 120,638 

ross income...__... $956,551 $1,085,824 $527,994 loss$78,500 
Federal income tax... __. 136,692 160,208 804 aaccee 

Net income......... $819,858 $925,616 $437,040 1loss$78,500 
Surplus begin. of year.. 4,188,198 4,063,867 3,878,845 4,564,487 

Total eS ene $5,008,056 $4,989,483 $4,315,885 $4,485,987 
Preferred dividends... . ‘ 377,916 396,354 408,536 
Common dividends... 374,946 ae §8§€=3> ncaa 183 ,621 

Surplus, Sept. 30.... $4,278,117 $4,239,042 $3,919,531 $3,893 830 
Earns. per sh. on com.stk $1.86 $2.19 $0.17 Nil 

x Includes profit from sale of securities $60,317. 

Consolidated Balance Sheet Sept. 30 
1935 1934 1935 1934 

Assets— 7 7 Liabilities— $ 
Cash. ........... 2,515,966 2,774,818] Accounts payable. 2570,995 380,134 
U.S. Govt. secur. 1,257,000 1,397.000] Fed. income taxes 
Other mark.secs.. 218,160 970,572; accrued.......-. 170,563 135,663 
Accts. & notes rec. 2,481,402 2,386,481/ Dividend accrued 
Inventories... _.— 2,468,419 2,651,084] on pref. stock... 68,599 83,765 
y Other investm’ts 3,243,797 1,579,360| Res. for deprec., 


Plant, prop. & eq_13,721,585 13,615,988 uncollectible ac- 











G'd-will, pat., &c_ 4,052,998 4,052,964] counts & conting. 7,597,161 7,522,273 
Secur. of affiliated Preferred stock... 9,860,900 9,860,900 
cos. at cost.... 1,281,794 1,432,133/x Common stock... 8,714,625 8,714,625 
Deferred items... 19,838 76,002 | Surplus......... 4,278,117 4,239,042 
a dath o wil 31,260,960 30,936,402 EEE ‘eis mibeitebanws 31,260,960 30,936,402 


x Represented by 261,439 no par shares. y Includes 30,010 shares of 
preferred in 1935 (14,844 shares in 1934) and 11,471 shares common in 
1935 9b, 42 A008 shares common in 1934. z Includes notes payable.—V. 


Baldwin Locomotive Works—Hearing on Plan— 

A public hearing on the reorganization of the company will be held by the 
Securities and Exchange Commissoin on Nov. 8, at the regional office of the 
Commission in New York. The hearing is part of the invest tion of 
protective committees and reorganizations being conducted by the Com- 
mission pursuant to direction by Congress.—V. 141, p. 2728. 


Baltimore & Ohio RR.—E£arnings.— 


September— 1935 1934 1933 1932 
Gross from railway-..--- $12,522,763 $11,005,089 $13,356,708 $10,050,961 
Net from railway... ~~ 3 : ties 4,416,623 3,316,048 


Net after rents og a 2:519,549 3.379.018 2,276,391 
rom Jan — 

Gross from railway... -- 104,221,570 103,671,596 97,592,905 94,519,333 
Net from railway_.---. 26.515,.263 27,671,860 32,482,443 24,169,298 
Net after rents._...._. 17,343,634 18,306,556 22,679,436 15,119,547 


—V. 141, p. 2728. 


Bangor & Aroostook RR.—Earnings— 
Period End. Sept.30— 1935—Month—1934 1935—9 Mos.—1934 











Gross oper. revenues... $291,017 $291,388 $4,617,071 $4,407,460 
Oper. expenses. _...._. 311, 281,037 3, ,423 ; sl 
es ch diinnaiihin txt 20,972 22,604 392,819 360,744 
Operating income__.. def$41,003 def$12,253 $1,178,829 $1,079,335 
Other income... .. 33 ,026 21,278 39,938 33 ,822 
Gross income... ....- def$7 ,977 $9,025 $1,218,767 $1,113,157 
POR kc adéucsdisee 61,196 64,606 578,619 587 ,635 
Net income___.....- def$69,173 def$55,581 $640,148 $525,522 


—V. 141, p. 2728. 


Barcelona Traction, Light & Power Co.—Larnings— 
[Spanish Currency] 


1935—Month—1934 


1935—9 Mos.—1934 
9,437,489 89,776,134 86,081,242 


Period End. Sept. 30— 











Gross earns. from oper.. 9,935,028 , ; 
Operating expenses - - . .. 3,371,568 3,409,709 32,854,511 31,049,534 

Net earnings... ...-- 6,563,460 6,027,780 56,921,623 55,031,708 
—V. 141, p. 2269. 

Base Metals Mining Corp., Ltd.—Larnings— 

9 Months Ended "~~ s0— 1935 1934 
Value of production, less freight and realization... $174,765 $296 ,968 
Cost of production, incl. development, mining, 

, administration and general expenses- .- 129,590 202 ,875 

Estimated profit before depreciation. ......-_--. $45,176 $94,093 
Estimated reserve for depreciation.........-.... -.--.-- 28 ,462 

Estimated net profit before reserve for taxes and 

deferred development... ....-......--..-..-- $45,176. $65,631 


A statement issued Oct. 23 advises stockholders that ‘‘the board has 
determined to suspend milling operations in the near future because of 
lack “ aw ore, and to proceed with more extensive exploration.’’ 
—V. l P Dp. . 


Beacon Participations, Inc.—Bal. Sheet Sept. 30 1935— 
Liabilities— 








CR oni bid 2 etd pndiannned $899 | Reserve for taxes._.......---. $2,100 
a Securities at cost........-.-.-- 588,651 | Reserve for losses. _........--- 282,459 
Market value of collateral held Reserve for litigation expense... 6,699 
in so-called joint account. ---- 3, Notes payable_.............- . 60,000 
Suspense account. ..........-.- 6,890 

Accounts payable. .........-.-- 1,236 

b Class A partic. pref. stock_... 706,564 

c Class B partic. pref. stock.... 499,000 

d Common stock........-.---- 1,000 

PS Sa See a es 963,399 

tee... sriiattsindumbinnnbdn” $592,550 PE Ss oe ee eee eee $592,550 





a Market value, $408,422. b Represented by 34,378 shares outstanding 
after deducting 65,622 shares held in yey ry Aw $1,193,435. c Ropes: 
’ shares.—V. 141, p. 1587. 


sented by 25, shares. d Represented by 25 
Beaumont Sour Lake & Western Ry.—FLarnings.— 
September— 1935 1934 1933 1932 
Gross from railway-_-.- $136,420 $118,953 $95,928 $110,415 
Net from railway---.-..- 29,733 14,327 def46 34,964 
Nes after. ws » bP CF def7,129 def23,686 def38,606 def6 ,689 
rom Jan. 1— 
Gross from railway_._.- 1,267 ,864 1,293 ,986 1,011,638 1,267 ,563 
Net from railway--.-..-.. 298,684 316,784 222,891 321,933 
Net after rents.......- def73,155 def76.556 def154,681 def124,271 


—V. 141, p. 2269. 


Belden Mfg. Co.—ZJncreases Regular Dividend—$1.50 
Extra Dividend 


The directors have declared an extra dividend of $1.50 per share in addi- 
tion to a larger regular dividend of like amount on the capital stock, no par 
value. The regular quarterly dividend is payable Nov. 15 to holders of 
record Nov. 9, and the extra dividend is payable Dec. 14 to holders of 
record Dec. 9. 

The above disbursements compare with $1 per share paid on Aug. 15, 
May 15 and Feb. 15, last; 50 cents on Nov. 15 1934; $1 on Aug. 15 1934; 
50 cents per share each quarter from Oct. 1 1933 to May 15 1934 incl.; 
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25 cents per share on Nov. 15, Aug. 15 and Feb. 15 1931; 75 cente paid on 
Nov. 15 and Aug. 15 1930, and $1.50 per share distributed in each quarter 
of 1929.—-V. 140, p. 1139. 


Bendix Aviation Corp. (& Subs.)—arnings— 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 


A eee $347,927 $227,257 $1,959,110 $1,742,439 


$0.11 $0.93 $0.83 


ar. p. 585. 


Beneficial Industrial Loan Corp. (& Subs.)—Earnings 
Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
income after int 


Net . 

amort., minority int. 
P and Federal taxes... $1,420,294 $1,179,895 $3,917,837 $3,608,860 
Shares com. stk. outet.. 2,092,444 2, 444 2,092,444 2,092,444 
— . fer $0.59 $0.47 $1. $1.45 
ee » dD. , 


Benjamin Electric Mfg. Co.—Pays Up All Accruals— 
The compan id a dividend of $18 per share on account of accruals on 
the 8% cumulat ve — peeter ee aeons. — y Lad on Aug. 26 last. This 
eared up all accum ons on : 
stofulat sarterty dividends of $2 oF share had been distributed on 
ouly 1, Jan. 1 1935, and July 1 1934, prior to which no pa 


t 
_A ts 
been made since April 1 1932 when the regular q ly dividend 
was paid.—V. 141, p. 268. 


Berland Shoe Stores, Inc.—$1.75 Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. conv. stock, par $100, payable Nov. 1 
to holders of record Oct. 25. A sim payment was e in each of the 
four uarters, and compares with $3.50 per share bu 
on Aug. la May 11934. The r quarterly payment of $1.75 
per share was made on Feb. 1 1932.—V. 141, p. 585. 


Bessemer & Lake Erie RR.—Larnings.— 


September— 1935 
Gross from railway_.... $1,024,247 
Net from railway 477 392 
af 403 ,978 255,745 


7 333,210 

2,481,25 
after rents 2,165,932 
—V. 141, p. 2270. 


Bethlehem Steel Corp.—Accumulated Pref. Dividend— 
The directors on Oct. 31 declared a dividend of $1 LD yg share on account 
accumulations on the 7% cumulative preferred s , par $100, payable 
Jan. 2 to holders of record . 6. A eee pamens was made on t.1 
last, and on Oct. 1 1934, this latter the first dividend paid on the 
erred stock since July 1 1932 when the regular quarterly dividend of 
1.75 per share was distributed. 
Accruals after the payment of the current dividend will remain at $19.25 


per share. 
Consolidated Balance Sheet (Incl. Sub. Cos.) 

r Period End. Sept.30— 1935—3|Mos.—1934 1935—9 Mos.—1934 
Total income $6,419,842 $2,662,202 $18,085,999 $15,426,621 
Interest charges 1,952,608 1,671,845 65,172,987 5,059,513 
Prov. for deprec., obso- 

lescence & depletion... 3,765,618 3,390,483 11,017,785 10,227,636 

Net profit $701 ,616loss$2400126 $1,895,227 $139,472 

. per share on pref - $0.75 Nil $2.03 $0.15 

Conditions are ripe for good business in this country for a lo 
come, provided the public’s confidence is maintained, Eugene 
President, said Oct. 31 in issuing the ‘productio quarter 


1933 1932 
$1,026,132 $383 .645 
450,2 19,884 
393,771 00 
00 
9 


def9 
7 


a 

5,152,016 2 +312 

1,443,693 1,770,814 def639,574 
1,282,890 1,602,009 def830,368 





time to 
. Grace, 


ly report. 

Mr. Grace said the company’s steel uction was at 373% of capacity 
in the third quarter, compared with 38.6% in the previous quarter, and 
with 22.8% in the third quarter of last year. At present, the company is 
operating at 46% of ca ty, and it should continue at substantially the 
same rate for the rest of this year, he said. 

D the improved outlook for the industry, Mr. Grace said he 
could see signs of improvement in the demand for heavy steel. The rail- 
roads, he said, are having difficulty in supplying certain types of cars. 
An gyre in general business would necessitate car buying by the 
railroads, e . 


uc, phere is some improvement in general building,” Mr. Grace said. 
7 a of this represents Government work and some is private con- 
on.”’ 

Bethlehem’'s current quarter should be substantially better than the 
third quarter, Mr. Grace said, although operations probably would not 
rise above the present rate. 

D the general outlook, Mr. Grace said the people of the country 
) + ga a tic, but that it was hard to say how long the optimism would 

The estimated value of Bethlehem’s orders on hand Sept. 30 was $63,- 
576,027, compared with $49,589,474 at the end of the previous quarter, 
and $58,476,986 on Sept. 30 1934, Mr. Grace said. The increase in unfilled 
ers, he explained, was caused ane by the receipt of contracts for 
the construction of naval vessels. Two destroyers, he said, would be con- 
structed by a subsidiary at San Francisco. This will mark the first con- 
struction on the Pacific Coast in several years, he said. 
pa On the completion of the refinancing o tions, the funded debt, Mr. 
Grace said, would be cut to about $99,000,000, compared with $171,000,000 
on the completion of the recent sale of the $55, ,000 issue. 
me The Cotperation will retire $53 ,000,000 of bonds next year, part in March 
and t in July, he said. In addition, $19,000,000 of miscellaneous out- 
standing issues of subsidiaries would be redeemed, including those of the 
Pacific Coast Steel Corp. and the McClintock-Marshall Construction Co. 

The company’s new continuous sheet, strip and plate mill at Lackawanna, 

. Y., which will eo the company’s capacity for sheet and strip, will be 
completed by Dec. 1, while the new Sparrows Point plant will be in full 
operation in March 1936. 

Prices of steel are firm, with an upward tendency, Mr. Grace said. 


Sued in Test of Gold Premium Payment— 


Two suits which, it is said, may ultimately determine whether American 
corporations must pay their bonded indebtedness to foreign creditors at 
the gold premium rate were filed in the U. 8. District Court at Philadelphia, 
oe. < : 1. A ag _ eens Wd Or ay Corp. 

8 invoive payment of the coupons on Bethlehem’s 30-year gold 
nds due Nov. 1 1934, when the 62.35 guilders proveces by the woad 
Sereement as payable at Amsterdam equaled $42.12 as comparable to the 

5 in gold the company was obligated to pay at New York. The claimants 

re 16 se ee oem 44 ee Rotterdam, which sues 
; an 

ANG. ‘of Licchenstein,» e Mondiale Handels-und Derwaltungs 

n view o e U.S. Supreme Court gold clause decision, prohibiti - 

ment of American debts in gold, counsel for the foreign delmania tinea 

that they were not se gold, but only the full amount of guilders 


called for by the coupons. 141, p. 2581 
Blackstone Valley Gas & Electric Co.—Bonds Offered— 
An underwriting group headed jointly by Estabrook & Co. 
and Stone & Webster and Blodget, Inc., and including The 
First Boston Corp.; Blyth & Co., Inc.; Bonbright & Co., 
Inc., and Kidder, Peabody & Co., is offering a new issue 
oe {Lona spl ae y eet a bonds, series C, 4%. 
e bonds are offered at 6% and interest. A 
dated Oct. 30 affords the following: oye 


Dated Nov. 1 1935; due Nov. 1 1965. Int. payable M. & N. Prin- 
cipal and interest payable in legal tender at the principal otfice of State 
Street t Co., trustee, Boston, or, at option of bearer of coupons, interest 
will be paid at office or agency of company in cities of New York er Chicago. 


Chronicle Nov. 2 1935 


Coupon bonds in the denom’ 
e, as a whole at an 
ys 08 up to and 
—~ re t % of ach princi am 
rs) A su 
8 months’ period after May 1 1942 u 
after with successive reductions in ' 
such petactpe amount effective during each ve 12 months’ period 
after Nov. 1 1958 up to and incl. Nov. 1 1960; and th until maturity 
at such princi amount; together in any case with accrued int. thereon 
to the date redemption. 
Capitalization 


8; ere- 
of % of 1% of 





a Closed. $842,000 retired through sinking fund. 


Earnings for Calendar Years oie edi 
Includes f bsidi com es, Pawtucket Gas Co. 0 o de 
ounsnamematinan Pawtucket as Co. Rhode Island.] 
1933 1932 
$5,509,903 $5,544,826 


3,547,454 3,586,926 


962,448 $1,957,899 
” 713 602 “ 13,196 


ane pormaee Sey 
. exps., maint., es (0 than 
red. income taxes) and depreciation x3 ,740,952 


Net operat income $1,754,017 
Other = 13,587 


Balance avail. for int., amort. and 
Federal income taxes 231,767,604 $1,976,051 
Annual interest charges on funded debt 4. the redemption 
of the bonds presently being called upon issue the 


934 i between above balance avail- 
able for interest, amort. and Federal income taxes and such 
Bore “3 visi depreciation Over 4.5 times 
ore on for . 
fev epreciation Over 3.4 times 


After provision for d 
$170,145 $178,778 $181,259 
541,616 541,616 539,885 


x Provision for Federal incom 

Provision for deprecia’n incl. was-. 

y For 12 months Ase. 31 1935, $5,675,345. z For 12 months 
ending Aug. 31 1935, $1,725,919. 

Purpose—All ot the net proceeds of this issue of series C bonds, to be 
received by the company on or about Nov 30 1935 Re delivery of the 
bonds for excha or the interim certificates), in the estimated amount 
of $7,246,250, be applied by the com y: 36, 
tion by the company in legal tender of the United 81 
and series B e and collateral trust gold bonds, $184,800 to the 

. of the Pawtucket Electric Co. 

5% bonds ed), and $945,310 to reimburse the com- 

ny for a portion of the purchase price ot the assets of its former subsidiary, 
awtucket Gas Co. of N. J., acquired as a step in the —- by the 
company vg the assets of its former operating subsidiary, Pawtucket Gas 

o. (R.1.). 

Secu The indenture creates a lien, subject to the lien the 
#4, 58.000 of company’s Ist & gen. mise. gue bonds, 5%, due Jan. 1 1939, 
upon all the pusqerty and franchises of the company, uding those re- 
cently acquired by the compas from its former operating su . 
Pawtucket Gas Co. (Rhode I and) , excepting, however, property y 
ae in the detailed description thereof contained in the indenture, 
stocks, securities and debt not expressly pledged, and certain 
non-utility _ = property, but including the stock of, debt from, and 
contract with, Montaup Electric Co. Until the redemption of the $176,000 
Pawtucket Electric Co. consol. 5s (assumed), the lien securing the series C 
bonds is junior to the lien securing such consol. bonds on a part of tne com- 


pens peoperty . 
e indenture contains an “after acquired property clause,"’ coveri 
all property acquired by the company other than that of the nature excep 


as above set forth 
character of the business done and 








$1,971,095 


$499,900 





History and Business—The general 
intended to be done by the company is as follows: 

The company is ae in the ae. puree and transmission 
of electrical e and in its distribution and sale for light, heat and power 
purposes (and the incidental sale and financing otf electrical appliances), 
throughout the entire Blackstone Valley district os Rhode Island, consist- 
ing of the cities ot Pawtucket, Woo and Central Falls and the towns 
of Cumberland, Lincoln and other adjacent towns. Is also e ed in the 
distribution of gas for domestic and industrial purposes (and the incidental 
sale and of gas appliances and coke) in the city of Woonsocket 
and adjacent tory. Through the recent acquisition of the assets of its 
former subsidiary, Pawtucket Gas Co. (R. I.), is also engaged in the manu- 
facture of gas and its residuals and in their distribution and sale (and the 
incidental sale and financing of gas apessences) in the cities of Pawtucket 
and Central Falls and the towns of Cumberland and Lincoln and part of 
North Providence. 

Of the total consolidated operating revenue of the company and its former 
operat subsidiary, for the 12 months ending Aug. 31 1935, approxi- 
mately 79% was derived from its electric business and 21% from its gas 
business As of Aug. 31 1935 the number of electric customers of all 
classes was 46,578 and the number of gas customers of all classes was 33 ,409. 

When company was in . in 1912 it acquired the Be he ~ and busi- 
nesses of Woonsocket Electric Machine & Power Co., Woonsocket Gas Co. 
and Pawtucket Electric Co., all of which companies had been ny in 
their respective b for some years prior to that date. The Pa 
tucket Gas Co., the former operating subsidiary, was formed in 1850 and 
has done business continuously since that date until the recent acquisition 
of its assets the company. 

Electricity sold over an area estimated at approximately 147 square 
miles with an estimated population of approximately 187,000. Gas is 
furnished over an area estimated at 91 square miles with an estimated popu- 


lation of 186,000. 
Management and Control—Company is a subsidi of Eastern Utilities 
owns 171,801 “ee 


ssociates, a Massachusetts association or trust, whic 
of the 173,234 shares of the company’s outstanding common stock. 
stock is entitled to one vote are as against two votes per share for the 
outstanding 12,942 shares of the company’s 6% preferred stock. Eastern 
Utilities Associates accordingly holds 86.28% of the voting power in the 


company. 

Principal Underwriters—The names of the underwriters and the principal 
amount of bonds which each of them has agreed to purchase are as follows: 
Estabrook & Co., Boston 
Stone & Webster and Blodget, Inc., Boston 
The First Boston Corp., Boston 
Blyth & Co., Inc., New ‘tork 
Bonbright & Co., New York 
Kidder, Peabody & Co., Boston 


Balance Sheets June 30 1935 
Company Co. & Subs. 
Assets— $ ~ 


Total fixed assets. 14,974,738 22,005,150 
Total investments 10,559,587 6,500,009 
Cash on hand and 

841,373 


13,630 
1,090,309 
Inventories . 482 ,966 
Other curr. assets. , 3,588 
Deferred charges . . 400,041 407 ,522 
122,495 124,891 


Company Co. & Subs. 
$ $ 


8,661,700 
1,294,200 


990,000 


12,390 
10,272,000 


Liabilities— 
Capital stock 
6% pref. stock. -_-_. 
Pawtucket Gas Co. 
preferred 
Prem. on cap. stk. 
(common) 
Funded debt 


1,294,200 


Notes receivable— 
trad 


Net accts. receiv... 


Ace’ts pay .—trade 
Accrued liabilities. 
Other curr. liabil_. 
Total reserves... 
Misc. unadj. cred's 7,566 
Earned surplus... 2,593,274 


27,958,973 31,469,440 











27,958,973 31,469,440 
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Series, A and B issues Called— 
ld bonds, series A, 


All of outstanding 5% and coll. trust 
ger Ista taee “Pe tee, oan mnt er ga 
yment ea e 
Trust Co., trustee, , Mass.—-V. 141, p. 2729. 


Blue Ribbon Corp., Ltd.—A a 
The directors have declared a AM ge pemrey ye gr account 


ulations on the 64% cum. stock, yable Nov. 1 
record Oct. 36.” The vidend is payable in Canadian funds 
and in the case of ef ae is subject toa 5% tax. Similar distributions 


preceding quarters, or to which 
ents of 814% cents per tere, Drtoe. made.—vV. 14l, 


Financial 


Borg-Warner Corp.—£Earnings— 
[Including Constituent Companies] 




















9 Mos. End. Sept.30— 1935 1934 1933 1932 
Profit after expenses... $6,202.44 084,452 $2,341,315 $1,135,797 
Other income.......__. 307,111 468,349 403 ,583 381,135 

Total income.....__. $6,509 556 +4. 552, $2,744,898 $1,516,932 
I Reccscccees 1,268,197 1,156.5 : 1,205,184 1,225,575 

an eo 199-343 380354 Saree 4127243 
Minority interest...... nibiede te "9 "38 

ES y . 
Pref. divs a — $4,213,008 $2,521,252 $986,103 roe ne 
P 7 vs. lorg-W: “_-—-——-—haAaA/| ss ewe wwe 2,771 6,410 ’ 38 

Sedbcateseccoce 167 ,496 168,616 172,904 180,341 

Gurptus after pref. div. $4,045,512 $2,349,865 $806,789 def$219,987 

per share on l,- 
Lt ,150,938 com, shs.... $3.52 $2.04 $0.70 Nil 
Consolidated Balance Sheet Sept. 30 
1935 1934 1935 1934 

Assets— s . Lhabdtlities— $ 3 
x Prop. plant & eq. ne Oeovane 13,623,446 | Preferred stock... 2,000,000 3,400,000 
5 Cec lm Ral 9,138,644 9,565,018|Common stock. ..12,308,630 12,308,440 
Marketable secur. 2. 400,743 8 SER LE gt Oa 1,075,000 
Notes & accts. rec. 3.354.685 ,730,382 | Minority interest. ....-- 35,200 
Due fr. closed bks. ,500 38,782 | Long-tr. notes pay. -..... 9,813 
Inventories... ___ 6,871,513 5,554,048] Accounts payable, 

Prepayments & de- Federal tax, &c. 5,226,467 3,024,621 

f c -- 533,936 300,596 | Dividends payable sadeee ,265 
y Investments.... 2,390,660 2,365,844| Special erserves... 680,619 439,592 

, Dats.,&c 381,143 387 ,604 ap ~~ termine 
a 1,408,192 11,740,520 
Farned surplus... 6,154,251 2,840,648 

I 37,778,159 35,218,099 EE inteteniail yp 778,159 35,218,099 

Ly | d prostotion. OF Includes 79,925 shares of common and 896 
shares of 086 shares preferred in 1934) of Borg-Warner 


Corp.—V. 7. D. 2430, 
Boston ee Gas Co.—Earnings— 


1935 1934 
pectebcenguéescausooocccosess $11,139,807 $11,196,089 








Operating incom 

Operating expenses. Ge Se. cinta tiie »730,757 

taal Sig nial AR i RE el ONE is te Peli 1:751.987 1,571 278 

Federal income and sundry taxes_.............-- 46,182 "145,315 
Net operating Te es a ee Tobe $1,507,881 $1,950,691 

ee 15,109 50,288 

d Total 1 II SE TEAR. TA TO $1,522,990 $2,000,979 

ERE LE I er INT CS a FE aol 9 Th ee 570,032 568,990 





_ Surplus avadable for Bo away goseccone sence 
share o 
= pith ar sare n par value com. stock~.~ 


Boston & Maine RR.—Bank Loans Extended— 

The company has secured an agreement from the banks, with the ap- 
proval of the Intertstate Commerce Commission, to extend all its bank loans 
to Feb. 1 1937, and has also obtained ent for a similar extension of 
its Reconstruction Finance Corporation loans. 

Earnings for September and Year .~ hm 


Period End.Sept.30— 1935—Month—1934 935—9 Mos.—1934 
O ting revenues... $3, +76 pa $3, 340. 469 $32. 378,761 $31.7 .728, oer 


$952,958 $1,431,989 
$3.01 $4.52 








et oper. revenues___.__ 7.717 636, 
Net ry. oper. income... 499, 766 596 '241 4, ‘322 ‘976 A (192, 169 
Other income...._._._ 82.972 75,534 "825.076 "740,974 
Gross income.._..._- $582,738 $671,775 $5,148,052 $4,933,143 
Deductions........... 630,993 629,549 5,659,034 5,728,186 
Net imcome......... def$48 ,255 $42,226 def$510,982 def$795,043 


—V. 141, p. ‘2270. 


Bridgeport Brass Co. (& Subs.)—Earnings— 


Period End. Sept. — 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net earnings after tax 











deprec., and all ron 
a, les cre bail ion ae $99 316 $77 366 $474,158 $384,035 
Shares outstanding __ ~~ 646.704 520.992 646.704 520,992 
per share... $0.15 $0.14 $0.73 $0.73 
—V.141, p. 586. 
een & Stratton Corp.—Larnings— 

9 Months Ended Sept. 30— 1935 1934 
Net profit from operations before depreciation.._. $1, 036. 757 $653 ,454 
pS CE i a, A ly LE i AE ST 41 (654 50,095 

Net profit from operations................... $1,045,104 $603 359 
Other income, less miscellaneous charges...... ..- 66 ,029 62,705 

Net profit before income taxes._............-. $1,111,133 $666 ,064 
Federal and State income taxes...............- 191,137 124,123 

EATS AR I A aap Fy RY Oe eee ee ee $919,996 $54. ,941 
Earnings per sh. on 299,995 shs. of capital stock. - - $3.03 $1.80 
—V.141, p. 586. 


Brooklyn Edison Co., Inc.— 


Period End.Sept.30— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Sales of elec. energy— 
w «.. Sete 278,876,046 266,022,874 1129419,070 1099733,154 
Operating revenues: 
From es of electric 
RECA etigege “$10, 122,240 $10,020,097 +46, 719,119 $43,470,806 
sources _ 457,140 466,070 1,841,812 1,883,916 


Total oper. revs... .$10,579,381 $19. 486,168 $48,560,931 $45,354,722 
Operating expenses - - - -- 4,454,142 +43 367 19.706,520 19,585,392 








Retirement expense. - . - 970,005 7,306 4,655 643 4,397,444 
Taxes Coe. prov. for 
Federal inc. tax)...-.- 2,284,247 2,337,810 9,307,352 8,350,863 
Operating income_... $2,870,986 $2,361,684 $14,891,415 $13,021,021 
Non-operating revenues. 177,760 8 700 344 


Dr38.969 Dr128.955 Dr217.017 


$2,498,561 ¥13. 455,307 $13,504,348 
3,349,030 3,349,030 


Non-oper. rev. deducts. Dr34,221 


' Gross corp. income... $3,014,525 
Int.on long-term debt - - 837 ,257 837 ,257 
Miscell. int., amortiz. of 

debt discount & exp. & 

miscell. deductions -.- 130,858 


I $2,046,409 





81,044 404,610 305,064 
$1,580,259 $11.701,667 $9,850,253 
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Earnings for the 9 Months Ended Sept. 30 
1935 193 
Sales of electric energy—Kw hours.............. 835,126, 13,225,467 
Operating jovenaent tiaanao sales ef of elec. energy. . --$34,349, ‘a9 2,080 a 
From miscellaneous sources..... SedtinGhetieba 1,375,229 1 __ 1,404,910 
Total operating revenues... .................. $35,724,258 $33 $33,485,126 126 
Dperating Fy ome Coccedeaueencoasanagece 13 483 872 ie St 751 
Taxes (including prov. for Federal income tax).... 7,184,727 6,653,027 
Cp Se... pti idemncdistiniddets 617, 
Non-opera I a a a et — gi7 644 saat ett 
Non-operating sevenns GORRGRs condncndescdcce Dr100 487 Dros. 3 
Gross Nt ay IR, $11,036,604 $9,591,811 
sarerent qa} oo —_ aoneose wy 2,511,772 2,511,772 
miscellaneous deductions...........-.-...... 323,010 237 .956 
oo income. anapncions ethereal tilted i lade ieee $8,201,821 $6,842,082 
ote— Results for shown are sub to :inal outcome of li tion 
now pending in New York State 5 counter . 141, p. 740. rey 3 


Bridgeport Machine Co., Wichita, Kan.—Zarnings— 
Period End. Sept.30— 1935—3 Mos.—1934 -1935—9 Mos.—1934 














- r 1g BEOEE CED. ,depr. 

and other char 

E oa eon 15 62 re $63,179 a ee 
000 common shares... A . . ; 

—V.141, p. 2270. r ie yest . 
Brooklyn Union Gas eee 
Period End. Sept.30— 1935—9 Mos.—1934 1935—12 Mos.—1934 

x Gross revenues.....___ $16,330,803 $16, B28" 93 $31 .937 oo $22, 

Exp., deprec., taxes, &c_ 13 G8. 116 12.494 : 16,496,941 16,739, 

Interest, &c........... 1.998.387 1,964 2,661,102 .589,115 
Net income exclu 

revenue in - $1,974,390 $2,369,167 $2,769,841 $3,624,638 

Revenues in suspense _ 313,795 459,138 581,775 459, BS 
t. accr. on rev. in susp. 43,3 5,378 51,544 5, 
Net income “-<<ss<<«< , P) , ’ ,089,154 
x ve of sicaiees Wk al & ‘ ers ~~ Ends haan 


hel pending 
of Public Service Commission dated March 5 1934, which directed a 
porary reduction of 5% in rates of tariff schedule..—V. tai Pp. 2730. 


Brown Co.—New Hampshire and Maine Savings Banks’ 
Representatives Join Bond Committee— 


Willard D. Rand and Edgar ©. Hirst, President and Executive Secre- 
tary, respectively, of the New Hampshire Savings Banks Association, have 
ined the Brown Co. bondholders’ committee to o> Senseeene the large hold- 
of the New Hampshire sa banks. Mr d is former Bank 
Commissioner of the State of How ampshire and is Vice-President of the 
Amoskeag Savings Bank, which is ons ed the large holders of Brown Oo. 
bonds among the sa banks. Mr. Hirst is former Tax Commissioner 
of New Hampshire and as Executive of the New Hampshire 
Sa Banks Association was active in unit the savings banks to pro- 
tect their large interests in the Brown Co. bon 

The im We? holdings of the savings banks in Maine will be represented 
by Alf en a nye & Treasurer of the Portland Savings Bank, also 
a a holder of Brown Co. bonds. 

These additions complete the committee with a membership of 11. 
Charles Francis Adams, President of the Uhion Trust Co. and former 
Treasurer of Harvard College, is Chairman of the committees 

The committee was winien Rall at the hearing ee the Federal Court 
in Portland, oe * hich Rolland H. and Mas former Governor of New 
Hampshire: Brown, urer anager of the company, an 
William B. — attorney of Lewiston, Me., were appointed as trustees 
to operate the pro y under Section a of the F Bankruptcy Act. 

tho deposits of bonds have not been requested as yet, it is or 
that bondholders will be asked at an early date to co-operate wi the 
committee by depositing their bonds.—V. 141, p. 2270. 


Bulolo Gold Dredging, Ltd.—Dividend Increased— 
The directors mare ——- an dividend of ot 40 pe share on the 
commen stock, + par so payable Dec. 10 to | s r Nov. 12. On This 
with $1.20 ial on June 28, recy share on Dec. 31 
1934, and 60 cents paid on June 30 1934 and Deed 4 1933.—V. 141, p. 2582. 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—EKarnings— 

Period ens.. t. — 
Oper. inc., 

income, ms. Soeere ad 

come taxes, deprec., 


1935—Month—1934 1935—9 Mos.—1934 


and depletion. .....-- $149,600 $70,816 $911,029 $759,519 
—vV. 141, Dp. 2730. 

Burlington & . Island RR.—E£arnings.— 
September— 1935 1934 1933 1932 
Gross from railway...-- $73,613 $69,542 $83,732 $64,198 
Net from railway.-.-.-.-- def5,449 def 14,707 26,09 def2 ,137 
Net after rents... - def 23.576 def29,951 12,925 def18,393 

From Jan. |1— 
Grose from railway aii aiiens aetias 300 4 577, cit 616. 2 anea's 
et ra wa ~—-—-<--«- , ’ ’ 
Nes efter oe... def287°243 def217.266  def80.032 def180,180 


—V. 141, p. 2270. 


Burns Bros.—Reorganization Plan Filed— 

A peorgantnntts inn § for Se company under Section 77-B of the National 
Bankruptcy A ‘filed 8 before Federal Judge Robert P. Patterson, 
has been oy, ean to Special ao John E. Joyce. 

Under the plan, holders of 7% cum. pref. stock would receive new 
common stock, share for share; each 10 shares of class A stock would 
receive one new common shame, and each 50 shares of class B stock would 
receive one new common share 

Holders of general creditors’ claims, as finally allowed, would receive 
for each $100 of claims $40 in 25-year series A debentures and one new 
common share if their claims did not exceed $100,000, and $30 in 25-year 
series B income debentures if the claims aggregated more than $100,000. 

Creditors must file written assents with the debtor at 500 Fifth Ave. 


if they wish to assent to the plan. Similar assents are required of stock- 


holders. 
Under the terms of the plan, the present cola-purchase contract between 
Burns Brothers and the Delaware kawanna & Western Coal and the 


Lehigh Valley Coal co peer would be canceled and a new contract 
made, in consideration of which the two coal companies would purchase 
$250,000 of 6% pref. stock and not less than $1, ,000 nee more than 
$1,500,000 of gen. mtge. 5% 15-year bonds.—V. 141, p. 2111 


Butler Brothers, tiie 
Quarter Ended Sept. 30— 935 
Net profits after sharees COED... .« wcevadien $411 000 

Frank 8. Cunningham, President, says: 


From July 1 to date (Oct. 28 1935) volume has shown an increase of 
roximately 4% over the same period of 1934. October is registering a 
stilt — rate of gain. Prospects for the remainder of the year are en- 


1934 
$144,000 


Orne Sasinens outlook is good in each of our seven territories. Higher 
prices for farm commodities, plus generous contributions from Federal 
sources, are giving the consumer more money to spend. 

Primary markets are firm. Some prices are tending upward, and prac- 
tically none downward. 

xpectation is widespread that the general level of volume during the 
final weeks of the 7. will exceed the level of last year. We share that 
expectation.—V. 141, p. 910. 
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California Water Service Co.—Earnings— 


onths Ended 1935 1934 
RE Ee ce 5a $2,072,957 $2,049,447 
Net earns. before deprec. & Fed. income taxes.... 1,012,885 990 ,060 
—V. 141, p. 2270. 


Calumet & Hecla Consolidated i ae 











3 Months 3 Mon 3 Mont 9 Mont 

_ weer 30 '35 June 30 "35 Mar. 31 "35 Sept. 30 "35 
Rev. m co an 

oxide — # paced stinininte $2,424,928 $1,078,930 $630,235 $4,134,093 

Cost of aale........... 1,955,292 798 ,009 452,834 3,206,135 

Operati ee. $469,636 $280 .922 $177,401 $927 .959 

Other a A * x ee ae 739 ee a a 22,352 

Total income._....-.. $470,375 $302 .535 $177,401 $950,312 

Deweetica.......... 453,°816 190°'727 1241043 768/586 

RR a a 55,156 332" 927 131 ,502 909,585 

er charges........- 14,397 $515 32,610 47,522 

Se eee eee $552,993 $111,634 $110,755 $775,382 


Net loss 
—V. 141, p. 741. 


Cambria & Indiana RR.—Bonds Called— 


All of the outstanding lst m gle - o. due 1968, have been 
called for redemption on Nov. Sat 108 on t. Payment will be made 
at Girard Trust Co., trustee, Philadelphia P 


Earnings for September and , am to Date 


September— 1935 1934 1933 1932 
Gross from railway... ..- $73,523 $79,095 $93, 90,901 
Net from railway... 14,818 defl16,822 23 ,694 32,070 
Net after rents......-.. 65,405 39,621 75,850 67 .976 

From Jan. 1— 

Gross from railway... . 786,468 769,154 908 ,417 788,061 
Net from malway ee gd 217,808 146,065 294,095 197 ,019 
Net after rents._....... 654,028 603 ,440 711,443 551,646 


—V. 141, p. 2730. 
Canadian National Lines in New England.—FL£arnings. 


September— 1935 1934 1933 1932 
Gross from railway ----- $108,209 $92,358 $114,723 $78,908 
Net from railway...--- def6,171 def10,301 7,991 def28 ,051 
Ne after — adios ove def52,001  def59,803  def43,906  def82,085 

rom Jan. 1— 
Gross from railway -- --- 855,381 819,879 800,819 878 ,342 
Net from railway. -.---- def188,294 def171,839 def120.866 def213,687 
Net after rents... .-- def615,326 def600,050 def569,915 def735,118 


—V. 141, p. 2111. 


Canadian National Rys. System—Larnings— 


[All-Inclusive System] 


Period End. Sept.30—  1935—Month—1934 1935—9 Months—1934 
Operating revenues. -- --. $15,901,121 $14,940,269 $125130,179 $121962,709 
Operating expenses - - - - - 13,608,449 12,930,026 118,964,515 114 ,820,205 


Net revenue. -.--.-..-- $2,292,672 $2,010,243 $6,165,664 $7,142,504 
—V. 141, p. 2583, 2730. 


Canadian Pacific Ry.—Larnings— 
Period End. Sept. 30—_ 1935—Month—1934 





1935—9 Mos.—1934 





Gross earnings. -_..-..--- $13,445,654 $12,042,792 $92,040,422 $90,900,318 
Working expenses. -.---- 10,155,436 9,009,212 80,653,663 77,230,211 
Net profite.......... $3,290,218 $3,033,580 $11,386,758 $13,670,107 
Earnings of System for Third Week of October 
1935 1934 Increas 
Ge OCs Heeeowtccanconene $3,161,000 $2,966,000 $195, 000 


—V. v. 141, p. 1 2583. 


Canadian Utilities, Ltd.—T7o /ssue $2,450,000 Bonds— 


The company has filed an apeutention with the Secutiries and Exchange 
mmission covering $2,450,000 5% first mortgage bonds, series A, due 


1955. 

The application states that the $2,450,000 5% bonds already have been 
issued to the parent company, Dominion Gas & Electric Co. “i connection 
with the acquisition of the property of Union Power Co., Ltd ———— 
of the proposed issue will go to Dominion Gas & Electric Co. The p 

us states that it is expected an underwriting agreement will be made Pwith 
‘i, sees Sons, Burr & Co., Inc., and Chandler & Co., Inc.—V. 132, 


<i Tractor Co.—Larger Extra Dividend— 

The directors on Oct. 25 declared an extra dividend of 50 cents per share 
in addition to the regular quarterly dividend of 25 cents per share on the 
capital stock, no par value, both payable Nov. 30 to holders of record 
Nov. 15. Extra dividends of 25 cents were paid on Aug. 31 and May 31 
last, while on Nov. "- 1934 an extra dividend of 50 cents per share was 
distributed. —V. 141, p. 2583. 


Central hlaae Light & Power Co.—Earnings— 


[American Power & Light Co. Subsidiary] 
Period End. Sept.30— 1935—Month—1934 1935—-12 Mos.—1934 














Operating revenues__.-_- $249,775 $219,186 $2,887,109 $2,651,067 
Operating expenses -_..-.- 171,568 152,091 2,035,254 1,893,395 
Net revs. from oper _. $78,207 $67 ,095 $851,855 757 ,672 
Other income._....... .- 22,384 23 338 270,702 aa Le 
Gross corp.income... $100,591 $90,433 $1,122,557 $1,032,353 
Int. & other. deductions _ 31,921 31,838 . 381,459 . 381,617 
Propert RS tin IS liam MB Thy 
a Base , ; 

z tends applicable to peeterred stocks for 
period, whether paid or unpaid__.._..____~ 108,054 107 ,539 
Kb seo dedbeclitiocibtbosawebind $408,359 $103,181 


zk y Before paoDersy retirement eve appropriations and dividends. 

After the Seeaeaet a an ‘divid —~¢ th Sore War on SUG.) Ever, 
en ere were no ulated 

dividends at that date.—V. 141, p. 2111. sone unpaid 


Central Illinois Public Service Co.—Earnings— 











Period End. Sept.30— 1935—3 Mos.—x1934 1935—9 Mos.—x1934 
Total gross earnings... $3,047,582 $2,966,086 $8. 472,563 $8,131,916 
ell ge 904 432 856 ‘084 2.293.645 2.344.613 
Power purchased. _-_-__ _ 302,307 275,489 866,420 797 ,596 
Gas purchased._.___.. 48,165 43,685 167,925 151,266 
Maintenance... _...____ O77" 744 208.813 649,527 671,234 
Provision for retirement. 336,458 338,033 ,360 998 ,075 
hae ll + Se.. fonts... 190,794 ery te 480,317 431,135 
Federal income taxes... ~ 1/988 var 3S 063 - easing 

Net earns. from oper. $948,652 $1,059,514 $2,835. : 
Other income (net)... __ 28,735 9.795 . tit: alae Wh 2 

Net earns. obefore int. $977,388 $1,069,310 $2,881, 

Funded Gone | gage 2 018 oe oof Shs * BOR Tae #7 630 's20 

al interest..._. - 2e ; ; 

Amortization wot er : 4 ; 968 17,727 20,095 

scount and expense _ 30,6 33,30 : 

Amort. of pref. stock 7’ enieentd BO0.246 
sell. commis. & exp _- 17,328 16,568 51,225 49,705 
Net income before pref. 

dividends. .......-. $307,055 $355,654 $818,565 $502,215 


x Figures for the three and nine-months’ periods ended Sept. 30 
reflect adjustments made subsequent thereto but apaiicable te te 
periods.—V. 141, p. 910, 


such 
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Central of Georgia Ry.—Earnings.— 


September— 1935 1934 1933 1932 
Gross from railway _-..-.- $1,262,317 $1,033,242 $1,043,819 $976,715 
Net from railway... - 314,042 149,223 186,933 178,764 
Net after rents.......- 215,594 51,979 132,522 53,081 

From Jan. 1— 

Gross from railway -_---- 10,686,142 9,973,113 9,212,806 8,797,308 
Net from railway.....- Be 468 1,419,429 1,480,995 814,651 
Net after rents_....-.-.- A 418,777 539.252 def269,537 


—V. 141, p. 2271. 
Central RR. of New Jersey.—Earnings.— 


September— 1935 1934 1933 932 
Gross from railway... $2,527,063 $2,312,527 $2,570,943 $2,577,433 
Net from railway... 732,353 704,705 871.702 827 .295 
Ne after penge ‘le 113,464 107 ,978 293,141 258 ,446 

rom Jan. 1— 
Gross from railway...-.- 22.087.827 21,839,808 20,365,909 22,820,009 
Net from one sbiobe 6,057 ,960 348,688 5,769,307 5,802,317 
Net after rents._.....-.- J : 2.418.595 1,965,608 1,788, (947 


—V. 141, p. 2111. 


Central States Edison, Inc. (& Subs.)—Larnings— 

(Includes consolidated earnings for periods prior to March 1 1935 of Central 
States Edison Co., its receivers, and subsidiaries acquired by Central 
States Edison, Inc., at date of organization with the exception that the 
charges created by the reorganization have been substituted for the 
charges of Central States Edison Co.) 

















Twelve Months Ended Sept. 30— 1935 1934 
Goons speratins DPE. suiidddaceccosbdstbidove $331 843 oo) oes 
i ee ee ees f ' 
Malesenan Ud tetanmt eon aldeoedbocoovetevadooe 34,019 26 .907 
Taxes (other than Federal income taxes)......-. 25,989 26 638 
BOGE Sele wdebbboc cubbctbdbtsboceedecesos 32,433 35,762 

WIGS Garett SIGOMS.... Seicscococcccbesscceces $64 328 $57,117 
Non-operating income of subsidiaries. .........-.- Dr5l 1 

RIE SNE SR ae Pg. $64 .277 $57 ,.257 
x Gross income of Central States Edison, Inc_... Drs .441 Dri1,189 

i eek. ckbuanisoncedabe anne one $55,835 $46 ,067 
Charges of subsidiary companies: 

SESE AREER ES 5 ES CORES Bey ee om 820 $92 

Pees SEO Gas cbodcdoboodestonvwcececa = rte 

DD. +6 wid wbk hace dda pebadeaneneevo a $54,990 $45,174 
Fixed charges of Central States Edison, Inc.: 

Int. on 15-year collateral trust bonds... .-.-- 52,978 52,987 

Balance available for common stock and surplus _ $2,011 def$7 ,812 


x Includes Central States Service Co., Central States Edison Co. and 
receivers of Central States Edison Co. (exclusive of receivers’ fees) for 
periods prior to March 1 1935.—V. 141, pb. 2111. 


Champlain Oil Products, Ltd.—Pref. Stock Redeemed— 
All of the outstanding (500,000 shares) no par preferred stock was re- 
deemed on Oct. 31 at $7.50 per share plus accumulated dividends of 15 cents 
Payment was made at the Royal Bank of Canada, Montreal, 


Funds for the above redemption were received by the issuance of 500,000 
additional no par common shares.—V. 139, p. 3803. 


Charleston & Western Carolina Ry.—Earnings.— 


September— 1935 1934 1933 1932 
Gross from railway... $144,404 $125,131 $145,013 $121 ,870 
Net from railway_._..- 30,822 22 422 38,751 27 398 
Net after rents__.___.- 16,831 6,222 21,150 16, 411 

From Jan. 1— 

Gross from railway. .-.-_-.- 1,467,831 1,470,389 1,445, Eb 1,244. 258 
Net from railway....-- 387 ,084 ‘465,093 509.513 "242,989 
Net after rents_______- 234,249 290,306 348,728 103 ,481 
—V. 141, p. 2272. 

Chicago Burlington & Quincy RR.—£arnings.— 
September— 1935 1934 1933 1932 
Gross from railway-.---- $7,853,606 $7,413,743 $7,400,507 $7,097,276 
Net from railway...-.-- 2,267, 2. 82 2,557,431 2,150,239 
we atves + a Watisdche 1 ‘361 ‘629 1,444,321 1,599,584 1,135,056 

rom Jan 1— 
Gross from railway... -- 59,001,165 59,282,388 56,714,645 59,384,189 
Net from railway---_--- 11,373,493 16,003,701 17,218,545 15,199,254 
Net after rents........ 3,866 ,967 8.496.238 8,676,900 6,507,505 
—V. 141,p. 2272. 

Chicago & Eastern Illinois Ry.—£arnings.— 
September— 1935 1934 1933 1932 
Gross from railway... -~- $1,116,937 1,088,221 $1,157,640 $1,090,353 
Net from railway... _.-- 213,033 250,602 18,052 252,475 
Net after rents__.....- 29,673 74,400 103 ,532 1,160 

From Jan. 1— 

Gross from railway --.--- htry te 9,507,845 8,962,517 9,036,981 
Net from railway... -.- 1,764,869 2,008,420 1,832,261 924,491 
Net after rents.__...-.- 177 {893 337 ,501 def3 ,696 def1208,350 


—V.141, p. 2584. 
Chicago Great Western RR.—FEarnings.— 


September— 1935 1934 1933 1932 
Gross from railway. -- $1,484, 44 $1,527,083 $1,363,990 $1,276,417 
Net from railway... -- 487 ,352 471,127 473,013 271,405 
Net after rents_______~ 232,314 208 ,708 213,544 14,298 
From Jan. 1— 
Gross from railway --.--- 11,269,108 11, st. 351 10,796,853 11,332,253 
Net from railway... ~~ 2.369.392 3,039,648 2,974,263 2,683 .302 
Net after rents.___..... 321,826 858,140 693 ,250 350,251 
—V.141, p. 2731. 

Chicago & Illinois Midland Ry.—L£arnings.— 

September— 1935 1934 1933 1932 
Gross from railway... --- $231,688 $292 326 $274,622 $123,258 
Net from railway-___- ~~ 42.633 101,702 91,873 2,014 
Net after rents_______- 44,208 89,872 74.196 def8 ,593 

From Jan. 1— , 

Gross from railway. -_.-- 2.427.770 2,160,982 2,218,839 }# 1,450,201 
Net from railway....~- 702,807 598 ,533 776,099 228,108 
Net after rents____...- 635,050 565,871 697,013 25,019 


—V. 141, p. 2272. 
Chicago Indianapolis & Louisville Ry.—LZarnings.— 


tember— 1935 1934 1933 1932 
Gross from railway_.-_-- $740,800 $673,915 $672,58 $676 577 
Net from railway-_-_-.-.-- 160 ,222 135,160 185,30 172,848 
Net after rents._______- 46,321 def9,749 55,192 62,145 

From Jan 1— 
Gross from railway -_-..-- 5,885,474 5,557,380 5,354,291 5,968 ,204 
Net from railway. .--.-- 987 ,362 930,171 1,020,224 949 ,298 
Net after rents... .-. def79,491 ef344,254 def99.513 def340.915 


—V. 141, p. 2272. 
Chicago Wilmington & Franklin Coal Co.—Pref. Div. 


A dividend of $1. ~ per share was paid on account of accumulations 
on the 6% cum r= stock, par $100, on Nov. 1 to holders of record 

Oct. 25. A “like tribution was made on Aug. 1 last, this latter being 
the first payment made on the pref. stock since N Tov. 1 1932, when a regular 
quarterly dividend of $1.50 per share was distributed. —V. 141, p. 743. 


Chicago Milwaukee St. Paul & Pacific RR.—Seek 


Trusteeship— 

Henry A. Scandrett, President of the road; Walter J. Cummings, Chair- 
man Continental Illinois National Bank & Trust Co., Chicago, and George 
I. Haight, Chicago lawyer, on Oct. 25 filed formal applications with the 
Interstate Commerce Commission for ratification of their appointments as 
trustees. 








Volame 141 
Earnings for September and Year to Date 
— 1935 1934 1933 1932 
Gross from railway... .. $9,170,705 $8,347,632 $7.995.720 $8,490,291 
Net from railway --.-.__. 792, 1,920,301 2,020,192 2,530,311 
Net after 806, 943 826 960 .277 1,470,477 
From Jan. 1— 
from railway... . 66.566.406 65,666,189 64,260,152 63,053,973 
Net from railway --.-.-... 334,608 13,813 16,111,897 7,771,512 
et after rents... 741,945 4,851,442 6,440,115 df2,396,.614 
—V.141, p. 2731. 
Chicago & North Western Ry.—£arnings.— 
September— 1935 1934 1933 193 
Gross from railway - . -. - $7 391,152 .060,094 $7,111,648 $6,625,516 
Net from railway --.---- l, 222 1,734,588 2,037.479 1,855,950 
= gy agua 9,941 898 ,707 1,275,382 991,721 
Gross from railway -.-..-- 56,625,907 57,477,761 54,976,502 54,607,791 
Net from railway... .. J 723 10,378,103 11,528,204 .225,964 
Net after rents__..__.. 1,132,321 3.575,245 4,243,525 194,743 
—V.141, p. 2584. 
Chicago Rock Island & Gulf Ry.—Zarnings.— 
— 1935 1934 1933 1932 
Gross from railway. -.-.-. $308 ,091 $282 ,906 $234.663 $278,475 
Net from railway... . 72,163 39,48 6,32 , 
Net after rents____.___ 3,227 24,173 def78 .377 7,669 
From Jan. 1— 
Gross from railway... 2.883.297 2.725.010 2,430,713 3,087,848 
Net from railway... . 774,291 , ‘ 1,030,564 
Net after rents____._.. 1,764 def31,744 def314,672 55,663 
—V.141, p. 2272. 
Chicago Rock Island & Pacific Ry.—Earnings.— 
September— 1935 1934 1933 1932 
Gross from railway..... $5,583,037 $5,.635.944 $5.434,440 $5,927,078 
Net from railway. _._ 838 446 932,498 980 ,464 1,620,585 
Net after rents________ 274,048 321,939 376,589 840,393 


From Jan. 1— 


Gross from railway. .-_.- 46,.334.776 48,069,642 46,059,013 51,126,199 

Net from railway... - 4.475.618 7,488.320 9,239,399 10,524,301 

Net after rents__...... def] .277,609 1,347,794 50,067 2,856,971 
Earnings of System 


Period End. Sept.30— 1935—Month—1934 1935—9 Mos.—1934 
Railway oper. revenue... $5,891,127 $5,918,850 $49,218,073 $50,794,652 
Rail . 4,980,519 a4,946,864 43,968,165 42, ,239 
Railway tax accruals. -_-_ 325,000 350,000 3,360,000 5.79920 


Uncoll. railway revenue. 671 3,213 25,537 ,602 
pment rents__..... 226,103 226,381 2,331,486 2,228,071 
Joint facility rents... . 81,559 94,625 808,731 790,689 


Net ry. oper.income. $277,275 $297 ,767 df$1,275,846 $1,316,051 
a Includes 4 % contribution ceqared by Railroad Retirement Act 1934, 
amount $118,1 —Vv, 141, Pp. 2. 


Chicago St. Paul Minneapolis & Omaha Ry.—£arns. 





September— 1935 1934 1933 1932 
Gross from railway _.-.- $1.611.331 $1,425,892 $1,394,844 $1,470,232 
Net from railway -_-_-- 401,071 291,033 403,911 340,494 
Net after rente........ 170,933 132,415 240,810 186,152 

From Jan. 1— 

Gross from railway... -_-- 11,084.731 11,110,578 10,983,367 11,206,892 
Net from railway... -- 1.340.860 2,012,301 2,558,678 1,111,602 
Net after rents._....-.. def171,405 693 035 1,198,717 def270.562 


—V.141, p. 2272. 


Chicago South Shore & South Bend RR.—/CC 


Ratifies Appointment of Trustees— 


The Interstate Commerce Commission on Oct. 30 conditionally ratified 
the appointment of John N. Shannahan and Claude J. Jackson as trustees 
of the property. 

The appointment of John N. Shannahan is ratified ‘‘upon the condition 
that while ne serves as such trustee he shall receive no salary or compensa- 
tion as an officer or employee of the debtor and that his only compensation 
from the estate of the debtor shall be that allowed to him as trustee by the 
judge ro maximum limits to be approved by us a. reasonable.’’—yV. 

. Dp. ‘ 


Chippewa Power Co.—Bonds Called— 


A total of $21,000 Ist mtge. gold bonds, series A, due June 1 1947, have 
been called for redemption on Dec. 1 at 106 and int. Payment will be 
made at the National Shawmut Bank of Boston, trustee, Boston, Mass.— 


V. 122, p. 1308. 


Chrysler Corp.—Triples Regular Quarterly Dividends— 
The directors on Oct. 31 declared a dividend of 75 cents per share on the 
common stock, par $5, payable Dec. 31 to holders of record Dec. 2. This 
compares with 25 cents share paid each quarter from March 31 1934 
to and including Sept. 30 last; 50 cents paid on Dec. 31 and Sept. 15 1933; 
25 cents quarterly from Jan. 2 1931 to Dec. 31 1932 inclusive, and 75 cents 
per share paid each three months from April 2 1926 to and including Sept. 30 
930. In addition extra dividends of 25 cents sw share were distributed on 
Sept. 30 and June 29 last, and on June 30 1934. 


To Pay $5,000,000 Bank Loans— 
Following the meeting of the finance committee on Oct. 31, B. E. Hutchin- 
son, Chairman of the committee, stated: 


“‘Chrysler C=>. decided to pay off in anticipation of maturity $5,000,000. 
(due April 25 1938) of the $25,000,000 loan arranged last sp with certain 
of its depository banks in connection with the retiremefit on May 1 last of 


the then outstanding $30,150,500, 6% debentures of Dodge Brothers, Inc. 

‘The loan was arranged by the wy en & treasury department on one, 
two, three, four and five year notes ributed equally between the five 
maturities at an average interest rate effecting a saving of approximately 
$1,200,000 a year after the first year. 

“Since this loan was arranged the corporation has already anticipated 
payment of $10,000,000 of it, comprising the $5,000,000 of five year notes, 
due April 25 1940, which bore the highest interest rate of the five maturities, 
and the $5,000,000 of four year notes due April 25 1939, which bore the 
next highest interest rate. y’s action contemplates payment of the 
three year notes due April 25 1938. The first year notes due April 25 1936 
are included in the current liabilities on the balance sheet of Sept. 30 1935. 

“Thus, after givi effect to to-day’s action the corporation will have 
outstanding only $5, ,000 of debt other than current liabilities.’’ 


Comparatioc Consolidated Income Summary (Co. and Subsidiaries) 








1935 1934 1933 1932 

9 Mos. End. Sept. 30— ~ x . 
ee bs ee 366,711,178 311,780,091 202,061,415 110,555,859 
x Cost of sales___.___-- 308,623,581 274.353,667 169,780,625 99,878,659 

Gross profit......... 58,087,597 47,426,423 32.280,.790 10,677,199 
Int. & miscell. income-. 876,893 1,571,510 760,836 1,127,460 

Total income_______- 58,964,490 38,997,933 33.041,627 11,799,660 
Adm., engineering, sell- 

ing. adv. service and 

general expenses_____ 28,792,790 25,605,084 14,937,029 15,775,275 
Iot. paid and accrued... y2,341,797 2,323,854 3,871,186 2,181,288 
Prov. for income taxes of 

U. 8S. & other countries 4,645,445 1,646,169 2,295,728 69,675 





9,422,826 11,937,682l0ss6,226,578 


Net Donaneagens - 23 .184,457 
4,345,788 4,305,209 4,380,280 
$2.17 $2.77 Nil 


profi 
Shares common stoc 

outstanding (par $5)_. 4,332,326 
Earnings per share. -_-.-_- $5.35 
x Deprec. & amort. have 

been charged to cost of 

sales & exp. in amt. of.$14,618,282 $10,119,823 $11,137,649 

y Includes premium of $1,507,525 on debentures called. 
additions to reserves. 


$9,168,284 
z Includes 


Financial Chronicle 


2881 


Plymouth 1936 Prices— 

The Plymouth Motor Corp. has announced prices on its 1936 model cars 

showing slight reductions or unchanged aetcol Gn its de luxe line, and in- 
20 on the business or standard grou 





cfeases up to DP. 
onan. ces, compared with prices on corresponding 1935 models, 
De luxe four-door touring sedan, lown $5. 
De luxe two-door touring ‘ 5—down $5. 
De luxe rumble-seat coupe, $620—down $10. 
De luxe coupe, p $5. 
Business four-door sedan, $590—up $20. 
Business two-door s¢ 5—up $10. 
De luxe four-door sedan, un 





De luxe two-door sedan, $625—unchanged. 
}—unchanged. 


Dodge 1936 Prices Lower— 


Prices on the 1936 passenger car models of the company’s Dodge division, 
prices On the 1036 line ‘The base list faawOue Bries ton chp Dartea 1b08 Tes 
e e. e ac rice for the e 
is $640 compared with a base price of $645 on the 1935 line. 


1936 De Soto Prices Lower— 

Prices on new 1936 Airstream De Soto cars were announced by Byron C. 
Foy, President of the De Soto Motor Corp. on Nov. 1, as the new models 
went on display at the New York Automobile Show and in dealer show: 
rooms. The new prices, as com with prices on corresponding 1935 
models, show reductions up to $15. 

**De Soto is introdu the Airstream line in two series—a De Luxe series 
and a Custom series,’’ Mr. why Bear 

The new plan also provides insurance protection. It is available through 
the Natio facilities of the Gommarcal Credit Co. 

List prices on the 1936 De Soto Airstream models are: De Luxe Business 


Loupe, $695; De Luxe Touring Brougham, $770; De Luxe Touring Sedan, 
$810; Custom Business Coupe, $745; Custom Rumble Seat Coupe, $795; 
Custom Touring Brougham, $825, and Custom Touring Sedan, 5.—V. 
141, p. 2584. 

Cincinnati New Orleans & Texas Pacific Ry.—Earns. 
September— 1935 1934 1933 1932 
Gross from railway... $1,116,987 $906,298 $1,076,882 ,014 
Net from railway... .-- 694,078 234,706 ‘ 221,050 
ne atees, —— anh ialielondal 329,797 140,648 320,931 185,715 

om Jan. 1— 
Gross from railway... 9,919,830 9,448,572 8,967,167 7,668,891 
Net from railway... ; ‘ ; 71 , 571 1,545,565 
Net after rents__.....- 2,531,527 2,556,600 2,730,542 #£1,124,865 


—V. 141, p. 2112. 
Cities Service Co. (& a) ae 











1934 
Nine Months Ended Sept. 30— 
Gross operating revenue. --.---..-.-----------.-..- 133,066,284 128,007,662 
Operating expenses, maintenance and taxes-_.-.-... 90,238,612 87,091,052 
Net operating réevenueé.._.......... sssseseee 42,827,671 40,916,610 
Other mane” - ea el OT re dil Pies retRte 4,343 ,394 
P — —o ~ + Basa s eee aenlen SOPERERDES TARO 47,182,634 45,260,004 
idiar uctions: 

“Ynberess charges and amortization of discount.. 13,506,194 13,924,284 
Preferred dividends paid and accrued... .. .-_-- 5,473,872 5,492,774 
Earnings applicable to minority interests -- - - ~~ ,118 206 ,767 

Cities Service Co.—Int. charges & amort. of disc’t. 8,032,094 8,448,137 
Reserves for depletion and depreciation. _......- 16,874,116 16,587,913 
tt Oe... sa nisegnneanbbanabdananton 2,849,237 600,127 
—V. 141, p. 2732. 
Cleveland, Cincinnati, Chicago & St. Louis Ry.— 


New Director— 
Robert 8S. Sinclair has been elected a director to succeed the late J. A. 
Kingan.—V. 139, p. 2826. 


Cleveland Electric Illuminating Co.—Preferred Stock 
Offered—Publie offering was made Tuesday of 235,225.4 
shares of preferred stock, $4.50 series, through an under- 
writing group headed by Dillon, Read & Co. The shares 
were priced at $102.75 plus accrued dividends from Oct. 1 
to date of delivery. Associated with Dillon, Read & Co. 
in the offering were The First Boston ey Brown Harri- 
man & Co., Inc.; Spencer Trask & Co.; Blyth & Co., Inc.; 
Stone & Webster and Blodget, Inc.; Goldman, Sachs & Co.; 
Coffin & Burr, Ine.; Hayden, Miller & Co., and W. E. 
Hutton & Co. The offering consisted of 152,817 shares 
to be purchased from the company and 82,408.4 shares from 
North American Edison Co., a parent organization, which 
became the holder of these shares as a result of the recent 
reclassification of the common shares of the company. To 
the extent of these 82,408.4 shares, the offering does not 
represent financing on the part of the company. 

A prospectus dated Oct. 29 affords the following: 


Purpose of Issue—Company intends to apply the total proceeds from the 
sale by it of the 152,817 shares of preferred stock, $4.50 series, amounting 
to $15,396,312 (exclusive of accrued dividends and before deducting 
expenses, estimated at $99,090, payable by the someeny in connection 
with this issue, but after deducting the underwriting commission) , together 
with other treasury funds in the amount of $1,413,557, to redeem on 
Dec. 1 1935 the 152,817 shares of preferred stock, authorized 1923, now 
outstanding, at the redemption price of $110 per share (the quarterly 
dividend to Dec. 1 1935, and payable on that date, having already been 
declared payable to holders of record on Nov. 15 1935). The total redemp- 
tion price of the 152,817 outstanding shares of preferred stock, authorized 
1923, exclusive of accrued dividends, is $16,509,870. 

Preferential Opportunity to Be Afforded Holders of Preferred Stock, Authorized 
1923—-Company has effected arrangements with the principal underwriters 
for affording to holders of the company’s outstanding preferred stock, 
authorized 1923 (which the company intends to call for redemptiin on 
Dec. 1 1935), a preferential opportunity to purchase the new preferred 
stock; $4.50 series. Any holder of such outstanding stock may purchase 
shares of preferred stock, $4.50 series, on the basis of one share of such 
new stock for each share of such outstanding stock held ps 4 him, by causing 
an order for the shares of such new preferred stock, $4.50 series, which he 
desires to purchase, to be placed with the syndicate manager prior to 
Oct. 30 1935, through any principal underwriter or any member of the syn- 
dicate. After such order shall have been so placed, stock certificates for a 
like number of shares of preferred stock, authorized 1923, should, prior to 
Nov. 4 1935, be deposited either with Bankers Trust Co., 16 Wall St., 
New York, redemption agent for said stock, or with National City Bank 
of Cleveland, or First National Bank of Cincinnati, sub-agents, accom- 
panied by a letter of transmittal duly executed by such stockholder. 

History and Business—Company is engaged in the generation, trans- 
mission, distribution and sale of electrical energy for light, heat and power 
purposes in the City of Cleveland, O., and in adjacent industrial, suburban 
and rural territory extending nearly 100 miles along the south shore of 
Lake Erie, and in the production, distribution and sale of steam for heating 
and other purposes in the City of Cleveland. 

The company was incorp. in Ohio in 1892. as Cleveland General Electric 
Co. In 1894, name was changed to present title. 

Upon its incorporation in 1892, the company acquired the properties and 
businesses of Brush Electric Light & Power Co. and Cleveland Electric 
Light Co., which companies had nm in the business of producing and selling 
electricity since 1881 and 1884, respectively. 6 

The more important acquisitions of electric properties by the company 
since its incorporation have been as follows: It acquired substantially 
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all the properties of Coyehese Light & Power Co. in 1911, of Cleveland 
Painesville & Eastern RRK., and its subsidiary in 1926, and certain vy coe 
of Lake Erie Power & Light Co. in 1926. It acquired the munici ectric 

lant of the City of Conneaut, O., in 1926, and of the City of tabula, 
D- in 1928. Company has also from time to time acquired electric prop- 
erties of a number of other private companies and municipalities, located 
principally in the eastern part of the t tory in which it is now operating. 

Of the total electric customers numbering 309,290 as of Aug. 31 193 

the company classified 275,885 as residential, 31,430 as general commercial 
—— industrial, 1,513 as large commercial and industrial and 462 as 


eous. 

For the 12 months ended Aug. 31 1935, agpronteeatey 93.8% of the 
company’s operating revenues were derived from the sale of electrical 
energy and approximately 6.2% from the sale of steam. 

The territory served, as of Aug. 31 1935, comprised aprsoxmmatety 
1,700 square miles, covering the major portions of Cuyahoga, ke, Geauga 
and Ashtabula counties, and a smal! part of Lorain County, O., and 
cluded 15 cities, 67 villages and 51 townships. 

The company estimates that its kilowatt hour sales in the City of Cleve- 
land, in 1934 , were approximately 85% of the total kilowatt hour sales of 
the company and others in the City of Cleveland during that od, and 
that its kilowatt hour sales in the entire territory served by it were —-- 
proximately 88% of the total of such sales in such territory. Substantially 
all of the electrical energy sold by the company is generated in its own 


te. 
The company has been engaged in the sale of steam for heating and other 
noe 1906. Aso ec. 31 1934, the company was supplying 
steam to 590 customers in the downtown business section of Cleveland. 
Practically all of the large office buildings in this section are supplied by the 





ny has four gn yg Gey subsidiaries, none of 
ty. The Power & Light Building Co. owns and man- 
at 75 Public Square, Cleveland. This building 
executive offices are 
i of the company are not 
significant and their businesses are of minor importance: Ceico ce Co. 
owns, sells and services electric meters; The Power Construction Co. from 
time to time uires title to parcels of real estate for use in the business of 
company; The Illuminating Securities Co., for the convenience of 
stockholders. occasionally buys and resells small amounts of preterred stock 
of the company at current market prices without solicitation. 

Funded Debt—As at Aug. 31 1935, the funded debt of the company (ex- 
clusive of funded debt since redeemed) consisted of $40,000,000 general 

e bonds, 3% % series due 1965. These bonds are now outstanding 
in temporary form and will, before Jan. 1 1936, be replaced by definitive 
bonds designated as ‘‘first mortgage bonds, 3% % series due 1965."" $18,- 
500,000 principal amount of additional bonds are issuable, without re- 
strictions, under the mortgage and deed of trust dated July 1 1935 under 
which such bonds were issued. Said mo e and the indentures supple- 
mental thereto also permit the issuance from time to time of additional 
bonds thereunder, under the restrictions and upon the conditions con- 
tained therein, without limitation as to aggregate amount, except as may be 
provided by law. 

As at Aug. 31 1935 the oumpany also had outstanding $18,500,000 first 
mortgage bonds, 5%, due April 1 193y, and $10,000,000 general mo e 
bonds, 5%, series B, due Oct. 1 1961, but these bonds had been call or 
redemption on Oct. 1 1935 and funds sufficient for their redemption were 
on Aug. 31 1935 on deposit with the trustees of the en under which 
such bonds were issued. Said mortgages have been canceled and discharged 
of record and the bonds of the 3%% series due 1965 are now the only 
mortgage indebtedness of the company. 

Capital Stock—After giving effect, as of Aug. 31 1935, to the reclassifica- 
tion of stock, the issue and sale by the oe ay of the additional 152,817 
shares of preferred stock, $4.50 series, and the redemption and cancellation 
of the 152,817 shares of preferred stock, authorized 1923, the capital stock 
will be as follows: 

Authorized 


Title of Issue— 
500,000 shs. 


Subsidiaries—Com 
which is a public util 
office buildi 


a Outstanding 

Serial pref. stock, no par value (entitled to 
cumulative dividends 

ef. stock, $4.50 series, (the initial series 

of the serial pref. stock) 254,995.8 shs. 

n stock (no par) 5,000,000 shs. 2,324,567.7 shs. 

a Exclusive of amount held in preaeury . 

Recent Changes in Capital Stock—On Oct. 24 1935, by amendment to the 
articles of incorporation of the company, with the approve: of the P. U. 
Commission of Ohio, the 2,554,470 common shares of the company then 
outstanding were changed into 2,324,567.7 shares of a new class of common 
stock (no par) and 102,178.8 shares of preferred stock, $4.50 series (no par), 

a part of the initial series of a new class of pref. stock); each out- 
common share being changed into 91-100ths of a share of new 
common stock and 4-100ths of a share of pref. stock, $4.50 series, cer- 
tificates for fractional shares of both the new common stock and the pref. 
stock, $4.50 series, being deliverable upon such change. The foregoing 
change was effected without any change in the stated capital of the company, 
and accor y, the 2,324,567.7 shares of common stock and the 102,178.8 
shares of preferred s , $4.50 series, have the same stated capital, viz., 
$51,080. , a8 the 2,554,470 common shares of the company previously 
ou 


The certificate of amendment to the articles of incorporation effecting 
such reclassification also provided for an authorized capital stock of the 
compen consisting of: 

152,817 shares of pref. stock, authorized 1923, par $100 (being the pref. 
stock, authorized 1923, now outstanding, all of which the company intends 
to call for redemption on Dec. 1 1935 and after such redemption to cancel); 

500. shares of serial ag f stock, without par value, of which the 
pref. stock, $4.50 series, is the initial series; and 

5, ,000 shares of common stock, without par value. 

ter redemption of the outstanding 152,317 shares of pref. stock 
authorized 1923, the company intends further to amend its articles of 
incorporation to eliminate therefrom the terms and provisions relative to 
such stock and all references thereto. 

The comeeny is advised that North American Edison Co. proposes to 
make an offer whereby each common shareholder of the company who 
received new Peetesred stock, $4.50 series, upon such reclassification, may 

erican Edison Co. his shares of now pref. stock (or fractions 
thereof) and use the proceeds to Py eens from North American Edison 
Co. shares of the new com. stock (or fractions thereof) upon the basis of a 
sales price per share of such new pref. stock (free from transfer taxes) 
equal to the purchase price of 24 shares of new common stock. 

4 shares of pref. stock, $4.50 series, being offered by this 
prospectus consist of 152,817 shares proposed to be teonedl and sold to the 
Same ae underwriters by the company and 82,408.4 a shares held by 

orth American Edison Co., a t of the com y, a8 a result of the 
reclassification of stock above described, which North American Edison 
Co. proposes to sell to the principal underwriters. The balance of 19,770.4 
shares resulting from such reclassification is not included in the present 


iY vy Stock, $4.50 Series—Preferred stock, $4.50 series. of which 
235,225.4 shares are being offered hereby, and of which 254,995.8 shares 
are Ls goer Ay be outstanding, is the initial series of a total authorized 
amount of ,000 shares of serial preferred stock of the company. The 
serial preferred stock is issuable as shares of preteres stock, $4.50 series, 


stock from time to time adopted by the > 
Before any dividends on the common stock shall be paid or declared 
ferred stock , $4 50 § series . is entitled to cumalative dividends at rate of 
no more able Q.-J. 
SU Seca ot eS LO hy vent in gs ere 
Vv vo power s sO vested in the serial 
preferred . uding the Ry : .50 ecules. and in the com, 
stock, each share of which shall be entitled to one vote, except that the 
Seration $0 abiminate the tennis and provisions of tha peel, ork eines 
n e terms and provisions of the pref. 
ort letied ther yw yn is entitled, i "in phe 
e preferred s , .50 series, en , in the event of a 
parm rm = renege A $100 ner gare in =. —— divs., ma is bw 
event of volun quidation, per share, plus divs., 
distribution shall e on the com. stock. . .. Ramee ony 
Preferred stock, $4.50 series, is redeemable at any time, at the option of 
the company, in whole or in part (by lot or in such other manner as the 
directors may determine) on not less than 30 days’ and not more than 60 
aay = notice, at $107 a share plus divs. 
ncipal Underwriters—The principal underwriters and the number 
of shares of pret. oe. $4.50 series, which they severally have agreed to 
, are as ows: 
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No of Shares 
No.of Shares Wo 
to Be P 


Principal Underwriters— 

ilion, Read & Co., New York 
The First Boston Corp., New York 
Brown Harriman & Co., Inc., New Lor 
Spencer Trask & Co., New York 

yth & Co., Inc., New York 
Stone & Webster and Blodg 
Goldman, Sachs & Co., 
Coffin & Burr, Inc., Boston 
Hayden, Miller & Co., Cleveland 
W.E. Hutton & Co., New York 


Consolidated Income Statement 8 Months Ended Aug. 31 1935 


Operating revenues—Electric 
Heating 


~INIDON 








Net operating revenues 
Non-operating revenues 





Gross income 
Interest on funded debt 
Amortization of bond discount and expense 


Provision for Federal income taxes 


Net income transferred to s 
Balance at beginning of period, Jan. 1 
Prem. rec’d on sale of gen. mtge. bonds, 3*4 % series due 1965- -~ 


my Ny * $19,207 ,297 
and pension expense , 
Prem. on redemption of lst maps. & gen. mtge. bonds 2,039,792 
Unamortized bond discount and expense 16,231 
Expenses (paid to Aug. 31 1935) of issue of gen. mtge. bonds, 
% % series due 196 
erred dividends 
Common dividends 


Balance at close of period 
Balance Sheet, Aug. 31 1935 
Company Consolidated 
Assets— $ Liabilities— 


» x 
Utility props...130,751,060 130,753,581|6% pref. stock... 15,281,700 
1,120,039| Common stock 
(2,554,470 shs 
51,089,400 


40 ,000 ,000 
344,616 
235,058 
3,119,720 
382,010 
229 ,226 
670,888 


46,115 








204 445 

457 176 
2,554,323 
$13,376,329 





Company oer 
15,281,700 
51,089,400 
165,053 
795,740 


2,405,300 
2,550,000 


2,024,235 
2,867,652 
35,072 


165,653 
308 ,693 


2,567,982 
2,550,000 


2,024,235 
Consumers’ dep. 
2,868 ,096 | Other curr. & ac- 
crued liabs . . . 
36,071} Res. for deprec. 
& retirem’t of 
prop. & plant. 21,415,312 
10,337 | Other reserves-. 300,041 
3,357,574 12,705,924 


Cash on hand & 
in banks. .... 
Time deposits. 
U.8. Govt. secs. 
at cost..... e 
Notes & accts. 
rec., trade... 
Other accts. & 
notes receiv'le 
Deposits for pay. 
of mat'd int., 


670,888 
47,221 


21,598,590 

& 10,337 300 ,041 

Inventories _... 3,357,574 13,376,330 
Bal. in cel 

banks (net). . 479,795 557,840 


Deferred charges , 378,190 379,552 


145,820,010 146,699,653 
—V. 141, p. 2585 


Cleveland Tractor Co.—Plans Debenture Issue— 

The stockholders will vote Nov. 14 on approving the issuance and sale of 
$1,250,000 10-year 5% convertible sinking fund debentures, proceeds to 
be used for additional working capital made necessary by the company’s 
increasing business and to retire existing bank loans. 

President W. King White states that dollar sales for the fiscal year 
ended Sept. 30 1935 were 76% greater than for the previous fiscal year and 
that net profit, after all charges and Federal taxes, for the fiscal year just 
ended was $289,445, as compared with a net fit of $77,810 for the pre- 
vious fiscal year. Such net earnings for the 1935 fiscal year were equivalent 
to $1.31 per share on the company’s common stock outstanding in the 
amount of 220,000 shares and compares with 35 cents a share for the pre- 
vious fiscal year. 

The major portion of the bank indebtedness to be retired was incurred, 
a letter states, to obtain necessary working capital and additional equip- 
ment to meet the comgeey » requirements. 

debentures will be convertible into common stock 
up to and incl. Jan. 15 1937 at $16 2-3 per sh.; thereafter up to and incl. 
Jan. 15 1938 at $18 per sh.; thereafter up to and incl. Jan. 15 1940 at $20 
per sh.; thereafter up to and incl. Jan. 15 1942 at $22 per sh.; thereafter 
up to and incl. Jan. 15 1944 at $25 per sh., and thereafter up to and incl. the 
fifth day prior to maturity at $28 per e. 

Annual sinking fund payments Beginning Jan. 1 1937, equal to $25,000 
at | * A + annual net earnings of the company, be provided. 
—vV.  o-. : 


Clinchfield RR.—Earnings.— 











145,820,010 146,699,653 


September— 
Gross from railway... 
Net from railway 


14 
87 


1932 
$345,4 
2 145,3 
Net afte rents 112,983 102,764 


Gross from railway 3,807 ,093 2,922,804 
Net from railway 1 476,637 861,885 
Net after rents 1,328,093 1,556,609 403,815 
—V.141, p. 2272. 


Coca-Cola Co.— Stock Split-Up A pproved— | 

The stockholders on Oct. 28 approved an amendment to the certificate 
of incorporation for an in the number of common stock 
shares from 1, ,000 to 4,000,000. The stock will be distributed to share- 
— = 7 ; oe basis on a date to be fixed by the directors. 
— . , Dp. . 


Collins & Aikman Corp.—Resumes Common Dividend— 

The directors on Oct. 30 declared a dividend of 50 cents per share of 
the common stock, no par value, payable Dec. 2 to holders of record Nov. 15. 
This payment will mark the resumption of dividends on the common stock 
the last previous payment being the $1 dividend distributed on March 1 
1928 .— . 14l, D. 2 32. 


Colorado & Southern Ry.—EL£arnings.— 


September— 1935 1934 1933 1932 
Gross from railway $542,034 $553,991 $506,976 
Net from railway 140,498 137,539 166,545 139,093 
Net after rents 52,882 57.938 92,683 71,683 


4,044,274 3,675,987 3,953,947 
: 558,899 382 ,08 
def15,127 def99,231 def332,437 


4.301 ,294 
538,181 
def116,696 
—vV. 141, Dp. 2272. 


Columbian Carbon Co.—40-Cent Special Dividend— 
The directors have declared a s dividend of 40 cents per share in 
addition to the regular quarterly dividend of $1 per share on the common 
tock, no per value, both payable Dec. 2 to holders of record 
special dividend of 20 cents was distributed on Dec. 24 1934 
1 1934 a special dividend of 25 cents was paid.—V. 141, 








Volume 141 


Columbia Broadcasting System Inc.—Receipis— 


9 Months Ended Sept. 30— 1935 1934 
en Nis died oo be ite. Bb ike . ’ 
a 40 33300. $12 098,925 $9,716,198 

Columbus & Greenville Ry.—Zarnings.— 

1935 1934 1933 1932 

Gross from railway ___- $100,830 $82,557 $73,975 $72,079 
Net from railway. .... 20,561 7,368 9,237 4,463 
sNvet ye Oy RE: Sy 15.914 1,863 8,431 4,366 

from railway. ..- 663 ,828 616,473 541,799 544,901 
Net from reaway didebe 3, 7.66 46.519  def65,343 
Net after rents__...... def8 ,246 def7 ,263 49,990 61,231 
—vV. 141, p. D973. 


Columbus Ry., Power & Light Co.—$26,000,000 Bonds 
Offered—As part of a refunding Be ooo t to simplify = 
debt structure, public offering of $26,000,000 1st mtge. & 
coll. trust bonds, 4% series due 1965, was made Wednesday 
through an underwriti group headed by The First Boston 


Corp. and Dillon, & Co. The bonds were priced at 
101% and interest. Other members of the offering grou 
are: Mellon Securities Co.; Bonbright & Co., Inc.; Field, 


Glore & Co.; Halsey, Stuart & Co., Ine.; Otis & Co.; Riter 
& Co.; A. Cc. Allyn & Co., Ine.; BaneOhio Securities Co.; 
F. S. Moseley & Co., and Edward B. Smith & Co. A 
prospectus dated Oct. 30 affords the following: 


Dated Nov. 1 1935; due Nov. 1 1935. Canes National Bank, New York 
trustee. Issuance o f bonds authorized by P. Commission of Ohio. 


Interest payable (M. & N.) at of com in New York. Coupon 
bonds in denom. of $1. .000, 1006, $10,000 are registerable as to 
ci andr tered bo ae withous coupons omi- 


ble den 
nations of $1, , $5,000 -~ $10,000 and any on iis of oe pe Red. 
as a whole at any ‘time or in part from time to time at 107%% . on or 
before Nov. 1 1940; at 105 if red. after Nov. 1 1940 and on or toy Nov. 1 
1945; at 104 i after 1 1945 and on or before Nov. 1 1949; x: 
103 if red. rae Te Nov. 1 1949 ‘ona on or before Nov. 1 1953; at 102 if red. 
after Nov. 1 1953 and on or before Nov. 1 1957: at 101 if red. after Nov. 1 
1957 and on or before Nov. 1 1961; and thereafter until maturity, at par, 
each case with accrued interest, upon not less than 30 days’ notice. 
Listing—Application will be made to list the bonds on the New York 
Stock Exchange and ter them with the SEC. 
me by - Fund—Supplemental indenture will provide that the com- 
so long as any of the bonds of the 4% Ls — due 1965 are out- 
aaeht ores eposit in a s trust fund with the trustee, on or before 
936, an amount in cash equal to 2. 27-16% an and on Es before Feb. 1 
Aus. 1 in each year ¢ thereafter an a tin cash oe 3 ame a Se 
cipal amount of (a) all a A all series a at the e out- 
gz “ps — the trust indenture and (b) all ‘‘prior lien bonds’’ which 
Shall then be outstan (not including prior lien bonds held by the com- 
Bas aces ase bp cas ouans of tan siren ne ater oe 
y °o em or other holder of the 
Meg parties aba ba baud Ws the trustee as a part of 
the tee as a of the trust estate 
and ened § as provided for in the indenture 
Purpose—U pon the issue and sale of the bonds the compan a ply. 
or cause to be applied, the total net proceeds of the issue, aob.oye 675 86: 
the following purposes: 
(1) To redeem in lawful mon 


of the United States of A : 
(a) On or before Jan. 1 1936 t of America 


e $2,342,000 first © Gameenentes 


mortgage 40-year 4% gold benaset ticles bus y (assumed 
by the company), at the redemption ce of 105 2 and which 
exclusive o oe accrued to the te of redemption, will 


require the sum 

b) On pan, 1 1036 the $13,000,000 ist & ref. mtge. gold 
bonds, series A 444%, due July 1 1957, at the redemption price 
of 105, which, exclusive of interest accrued to the date of redemp- 
tion, will require la Ratt I It: A as $B ay gc 13,650,000 

a (2) To pay on or before Nov. 30 1935 the $4,200,000 214 
year 2-4% secured promissory notes at 100 which, exclusive 
of accrued interest, Pill POR Se CUR GE iiticcunédiiitinonne 

(3) To purchase on or about Nov. 1 in from “1 - Ohio 
Electric . at par ,000 ,000 e . w+" 
series A due 1965, of Southern Ohio ~y ~~ ee x , @x- 
yap of ren accrued to the date of purchase, will ha 

I, Ge ctntthlt is noha abitiin dy winches dab & ootmadidlinntinia 

The company will cause Southern Ohio Electric Co. to use 

.762,065 of the $5,000,000 so received by it to redeem in law- 

money of a United States of America: 

(a) On Dec. 1 1935 $1,830,500 lst mtge. gold bonds 
series, due June 1 1955, at the redemption price of 105 Eg 
exclusive of interest et so the date of redemption, 
require the sum of $1,92 

BS. on or before Jan. 1 i$36 “jo. 487 ,000 1st mtge. gold bonds, 

Y, series, due Jan. 1 1959. at the redemption price of 105 
which, exclusive of interest pocrese to date of redemption, will 
uire the sum of $2,611,350; and 

c) on Jan. 1 1936 the entire issue of $217,800 0b 7% OR wing 
— shares, (of which $152,400 is owned by Co Hail- 

, Power & ht Co.), at the redem —— price 105 which, 
eaave of dividends accrued to the date of redemption, will 
-  y the ~—_) of $228.6 
he balance, i. e., $237,935, of the $5,000,000 so received b 
Southern Ohio ‘Electric Co. will be added to its working camitel. 

(4) To partially reimburse the ie ef of the company for 
expenditures made in the retirement funded debt, 4 the 
amount of the balance of the total net proceeds of the bonds 
being registered under the registration statement to which this 
prospectus relates (in addition to $160.020 to be received upon 
the redemption of its holdings of $152,400 of prior preferred 
shares of Southern Ohio Electric Co.) being the sum of 


equire the sum of 4,200,000 


5,000 ,000 


b366.761 


Ens procande of the 04,200,000 956 pons 84% subaned eum ae eines 
a ep of the ,000 2% year 2-4% secured promissory notes 
which are to be paid together with treasury funds of the Praremonect were 
used by the company to redeem on Oct. 1 1935 its lst & ref. mtge. gold 
bonds, series B 5 od due April 1 1962. 

b This amount will partially reimburse the compan 
ware, on Oct. 1 1935, in the amount of approximately y the 

tion price of its 10-year 5% % secured courvertd le gold hed 

or ite | & ref. mtge. gold bonds, series B 5%. 


Consolidated Income Account (Company and Subsidiaries) 
—_— on _ 31 1934 | Mos. End. 
x 

Operating Revenues: whsrbeca: 
Electric light and power $6,993,441 $7. 039.207 $7,109,950 $7,327,165 
Street railway and bus... 2,062,623 1,902,297 ; 38 2, ,852 
Gas, heat ice and water. 55,604 71,795 70,368 67,120 


Total oper. revenues. $9,111,668 $9,013,299 $9,340,856 $9,595,137 
oO tion expenses 2,982,822 3,022,612 3,572,168 3,689,075 
530,746 509,475 608,226 589,4 


NS EES EB PON 816,496 893 ,412 919,881 
Federal income taxes... 275,842 206,481 202,801 


earnings...-.-...- $4,505,762 $4,381,319 $4,037,780 $4,133,416 
108,719 77,187 90,618 111,410 


Net earnings......-.-. $4,614,481 $4,458,506 $4,128,398 $4,244,826 
Approp. for retirements 1,125,167 1,178,945 1,197,123 1,197,846 


Net before interest, &c 
$3.279.561 $2,931,275 $3,046,980 





for treasury funds 
68,000, to 











930,328 
252,833 











deductions. ....... * $3,489,314 
The annual interest requirements on the $26, 000 « 000 lst mtge. & coll. 


trust bonds, 4% series due 1965, to be outstanding an 
vision for amortization of discount Looe expense relating ak bonds or 


other debt, will amount to $1,040,000 
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x sof acauin eononate of subsidiaries acquired in 1932 included only since 
Capitalization—Upon the issue and sale of t bonds 

the application of the proceeds h i> eae MO dod Rie of 

a company and the entire ry funded gene and prenereee., = = a 

1935. but reflecting the present financing “F = ee 


, will be as follows: 
Ist, m © pentreranteeretgens aries Lees yeast pT 
Ist pref. st stock ($100 ($100 par) 6% cumul. s series 250,000 shs. y83 392 | 
A rent Sees aura ec”) Gee waini--gene 
Common st stock (no par)........-.....-.. 300.000 shs. ae, 136 shs. 


x Additional bonds issuable only in compliance with the restrictions 
im by the terms of the trust indenture. x mB nes 132 shares 
exch or 45.84 shares of former 


exchange upon surrender of certificates for 


Business—Com “was incorp. in Ohio on Dec. 26 1906 as 
Col ine Traction Co. Name ay: 4 to erases title Feb. 11 1913. 


Company in the generation transmission of Sag ei 
and in the distri ution and sale thereof in a territory w 


a of Columbus, Ohio ag Im 290 564) and NB gee and portions of 


nklin, Delaware, Knox, Li , Pickaway, Fayette adison 
Union Counties, Ohio. Com 5 also engaged in the operation of a 
transportation system, incl street cars, electric trolley coaches and 
motor buses, in Columbus, suburbs and adjacent tory. 


The company owns the entire voting stocks of a number of subsidiaries. 
Active subsidiaries are as follows: 
Southern Ohio Electric Co., incorp. in Ohio in 1923, is e in the 
purchase, generation and transmission of electric energy a in the dis- 
tribution’ and sale thereof in certain municipalities in Ohio. It is also 
oogaged int in the a production and sale of manufactured in the municipality 
Ohio, and of steam and hot water for heating in the m 
a AS = Delaware, feny) Light Co., i in Ohio in 1923, is in 
ower ncorp. in oin engaged 
the purchase oo an transmission . electric camrsy and in the distribution and 


sale thereof in certain municipalities tories in Adams, <p 
Highland and Scioto Counties, Ohio. 
oint hy ye Water & a, t Co., incorp. in West Virginia in 1899 


pare in the purchase a transmission o electric and in the 
tribution a “eale nortel te in Point Pleasant, W. Va., in certain rural 
territories in Mason and Jackson Counties, W. Va.; aise tn the manufacture 
and sale of ice + ¥ in a ee water in Point Pleasant, W. Va. 

Hillsboro Ice incorp. in Ohio in 1911, manufactures and sells 


, a 
Peebles Power Co. is a name under which a small ene bad distribution 
y in and about the ville of Peebles, Ohio, is ——— 
ore than on & of the electric operating revenues of the company and 
its subsidiaries in 1934 (exclusive of intercompany sales) represen 
the balance represented revenues of its 


roveaae of the company, 
su 

Substantially all of the electric energy sold by the company is generated 
in its own plants 

Company sells to Southern Ohio Electric Co. a substantial portion 
(enarextmasely 73 ” in 1934) of the electric power requirements of the latter 
company, which in turn supplies 3 other subsidiaries with substantially 
all of their entire electric Dyes requirements 

Control—The seseres the company show that Continental Gas & 
Electric Corp., ent of the company, owns of record 99.0 oe of the 
voting stock of the compan Continental Gas & Electric Sorp. has 
informed the company that 9 A2% of its voting stock is owned by United 
Light & Railways, which latter company has informed the company that 
all of its voting stock is owned by United ht & Power Co. The compan 
has been informed by Chase National Bank, New York that it owns 42.01 
of the vot ~~ of United Light & Power Co.; by Koppers Co., that i 
owns through subsidiaries 28.11% of such Stock: by United States & Inter- 
national Securities Corp., that it owns 9.99% of such stock; by :. 8. 
McCain, R. B. nrown. John 8S. Brooks Jr., Glenn R. Chamberlain J. 
Denman and R. . MacDonald, hy they as trustees ‘under a trust hori the 
benefit of the FD nyo rust agreement hold 5. 62% of such stock, 
one by Wm. Chamberlain, “ Porter and C. C. Smith, as trustees under 

ar trust rust agresmens. that they hola 0.74% of such stock. Company is 

is “turth er informed by such trustees that a majority of the trustees under 
each trust is empowered to vote the stock standi in 
trustees and that the stock is held for the benefit 
a ch include certain of the trustees and other 





the names < the 


agreements, whi 
ommie oyees of United Light & Power Co. and affiliated companies. 
addition, the company is informed by United Light & Power Co. 
hen an officer of Chase National Bank, N f Smg | and an officer of Koppers 
Co. are directors of Continental Gas & Electric Corp. and United t & 
Railways Co.: and that an officer of Shane atonal Bank, New York and 
owe oO a cers and one director of Koppers Co. are directors ‘of United Light 
ower Co. 
Underwriters—The name of each principal underwriter, and the respective 

amounts severally underwritten by each, are as follows: 











Name and Address— Amount 
The First Boston Corp., New York...-.......---.--..-------- $6,370,000 
Mellon Securities Co., Pittsburgh ctibbddtncoconetddinbunnee 2,600,000 
Bon ht & Co., Inc., EE ee a anne. = eines ne aise ente ane eee 1,950,000 
Field, Glore & Co., te ti ne eantinbenenet 1,950,000 
Halsey, Denese Gs iim., Bs Cs cacdbasdcadobssnseedeved 1,950,000 
Otis & Co., Cleveland J) eee ac cthauudedoosewensseudbbek ,950,000 
Riter & Co., DE Wt. « patdembodeacdnaeeednecdononenseedéune 520,000 
A.C. Allyn oie JE CEL .. .. ca dudbadéoscebbsanieanee 390,000 
BancOhio Securities Co., Sn. ... sssbeandssontattauede 260,000 
F. 8S. Moseley & Co., i el 390,000 
Edward B. Smith & Co., Dt Mitt. pstinessadhoneak obdeen een 1,300,000 
Dillon, Read & Co., Si RE PRA TE a 6,370,000 

Consolidated Balance Sheet July 31 1935 

Assets— Lhabilities— 

Property, plant and equip., 6% ist pref. stock.....-.... $8,339,213 

incl. intangibles .......-..- $61, 078,87616%% cum. series B pref.... 5,014,500 
Investments (at cost).....-. 96,801 | Common stock........-..-- «15,013,600 
Special deposits. .......---- 73,530 Capital stock of subsidiary 
Deferred charges and prepaid held by public........-.-.. 65,400 

Dt. . «< saee taeda’ 1,970,877 | Funded debt. .........---. 24,159,500 
tha, SR RE At ts 668 ,072 | Deferred liabilities......-.-- 164,557 
Certificate of deposit....-.-.- 706,349 | Current liabilities. ......... 1,420,272 
Marketable securities.....- I I nee 8,395,299 
Notes and accounts receiv... 873,384! Paid-in surplus.........--.. 225,000 
Miscel. accounts recivable. -- 34,975 | Earned surplus........-... 3,655,174 
Interest receivable.......-. 3,839 
Materials and supplies....-.-. 827,479 

a ee ee $66 452,516 Beviccssdiavcatidatiiil $66,452,516 


x Represented by 150,136 shares (no par).—V. 141, p. 2585. 


Commercial Credit Co. (& Subs.)—LHarnings— 
Period End. Sept.30— 1935—3 Mos.—1934 1935-9 Mos.—1934 


Gross purchase receiv_..117,543,151 98,879,467 384,662,423 307,051,980 
Net income after charges 


and Federal taxes. -- 2.178.458 1,420,779 5,523,724 3,800,346 
Net for com. after p 

divs. & minority a 1,914,588 1,055. 646 4,529,213 2,705,493 
Earns. per sb. on com. - $1.64 $i.1 x$4.29 $2.83 


x On average number of common shares Sno ng 

Had the poe capital structure prevailed during the nine months’ period 
of 1935, after allowing for the reduction in preferred dividends and increase 
in the number of shares of common stock under the recent recapitalization 
Dian. consolidated net income on me common stock outstanding at the end 
of the period would have been $4.05 per share. 

The company has F closed a contract with a large manufacturer which 
should produce a volume of current open accounts receivable business for 
the company in excess of $16 6,000. 000 during the next 12 months. 

In a recent statement A. E. Duncan, Chairman of oes board, had the 
following to say about the downward trend of financing ra 

**We recently have been asked what may be the ~ Fas 5 effect on the 
earnings of Commercial Credit Co. of the 6% plan announced by Genera 


1 
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for financing the 
t year in several 


Corp. 
the pas 
t Co. were less than 6% 


retail time sales of General 
eS SS 
a such territories 
n 
te. Commercial 


consideration for some time, so that they 

— without ape gd aff its earnings. 
e and less than 50% of ite receiv ou 

instalment paper covering the sale of new automo- 


on a Commercial Credit has progressiv vely reguess Ge 
amount 


the depressi 
rate it receives on instalment , but the of such re- 
offset by ite te increased colume and by reduced 


losses, expenses and low rates on borrowed money.”’"—V. 141, p. 1592. 


Commercial Banking Corp.—To Register $700,000 Debs. 

The corperesen pee announced that it has signed a contract with a bank- 
ing group headed ay 47h Heinzelmann & Ripley to distribute a new 
issue of Sof $700. 000 leyear 5 %o convertible sinking fund debentures to be 
dated Nov. 1 7035 ond wy) 


1950. The company plans to file a ‘+ ~< 
tration statement with the Securities and Commission 


at dies ieeme tn 60 fortre certain masuting be loam and to expand 


ts credit resources. 
On the past the company, which was formed in 1919. has financed its 


operati only from capital and lus and from 
sow issee Will Y ometitute the corporation's entire funded Tdeee In addition 
nding 1 tock and 


ieare are outsta 24,158 shares of 7% ($20 par) preferred s 
49.013 sh shares of (no par) common stock. 


Commonwealth Edisor: Co. (& Subs. a arninge— 
Period End. Sept. 30— 1935-3 Mos. —1934 935—-12 Mos.—1934 


Net in after int., 
Genres... taxes. &c_... $1,644,003 $1,848,851 $10,217,969 $9,941,091 


Shares outstanding at 
f 1,608,885 1,607,093 1,608,885 
--- 4 $1.15 $6.36 $6.18 


Adjusted Income Statement for Calendar Years 


{Including Commonwealth Subsidiary Corp., a Subsidiary) 
The company has furnished us with the following aajusted income state- 
ment for the calendar year 1934 and 1933: 4 
Gross earnin ust'd 
Electric li ‘ and power revenue 427 923 $7207 4 ie 
Other operating revenues (net) 501 1,715 ‘477,349 


° Lae gross earn $75,929,638 $72,552,161 

perating expenses an 

P 12,374, or} 11,878,310 
urchased 485 °4 ba +34 


3,637 342 

7,718, ton 

490,160 

643 ,5 709. 131 
8,079,527 8.000.000 





nce 
Taxes—State, local, munic., compensation, &c- - 
Federal 3 q, tax on electricit y 
Federal] income 
Provision for depreciation 


Tota! operating expenses and taxes $58,424,861 $56,331,586 


Net earnin a Oo $17,504,777 $16,220,575 
est on ae “aan &c ; 973 888,697 
317,973 


$2,337,988 $2,501,886 


Net earnings $19,842,765 $18,722,461 
Interest and other deductions: 


Interest on funded debt 8,068,370 8,908,436 
Interest on unfunded debt 167 ,598 
Amortization of debt discount and expense 647 .730 700,008 


Total] interest and other deductions $9,677 ,990 
$10,164,775 
6,465,076 

















$9,776,042 


$8,946,419 
7,288,185 
623 464 
$5.51 





Shares outstanding at end of year 1,609 ,06 Be 
Per share earnin $6.32 
—V.141, p. 2585. 


Community Power & Light Co. (& ee) ere 


Period End. Sept. 30— oo AR ere 935—12 Mos.—1934 

Operating revenues $325,13 $335,450 $3, 707,731 $3,754,883 

161,177 161.51 4 ,201 as 4 ‘016 
16,481 14,43 ae ‘028 152,154 
27,176 25,325 


341,212 335,605 
Net oper. revenues... $120,300 $134,177 $1,281,289 $1,384,106 
Non-oper. income—N et - 2,661 1,336 16,881 





51,016 
$122,961 $135,514 $1,298,171 $1,435,122 

25,341 28,545 276,624 329,190 

Interest, amort., &c.... 71,409 72,303 849 ,428 864 ,984 


$26,210 $240,948 








$34,665 $172,118 


Net 
—V. 4 *?. . 2585. 
Coniaurum Mines, Ltd. a: 


3M 
Period Ended— Sept. 30 '35 June 30 35 Sept. 30 '34 Sept: MO 35 
Oper. inc. before deprec., 
oe 5 & def. develop. 


VI "137. Pp. 3332. 


Community Public Service Co.—Earnings— 


Period End. Sept. 30— 1935—5 Mos.—1934x y1935—12 Mos.—x1934 
Total oper. revenues... $714,576 $709,396 $2,398,448 $2,313,298 
(incl. receivership 
and trusteeship exps. 








$35,884 $65,105 $60,402 $161,391 


329,944 394,946 1,217,773 1,270,140 
35,852 44,435 144,175 173,508 


46 952 45,539 181,050 165,353 
$301,826 $224,474 $855 ,449 $704,295 


7,033 6,512 39,537 37 ,204 


ce 
—_ — than Federal 





Net income from oper. 
Net from merch. & other 
miscell. operations... 





Balance avail. for int., 
prov. for renewals & 
replacements, &C_. 

Interest on bonds 

Sundry int’est paid pub- 
lic & inter-company 
interest 

Prov. for renewals and 


$894 986 
270,000 


$308 ,859 
90,000 
6,601 


69,468 229,320 
159,991 134,080 


1,740 


78,252 
Predecessor earnings... 





Net earns. avail. for 
divs. and eral 


income $254,985 


$138,866 
5,285 





Balance available for 
surplus and Federal 
income tax $133,581 Nil $239,130 Nil 

y Includes nine months operation by company 


x Predecessor ; 
oan three months sweduceasas operations. 


Nov. 2 1935 


Balance Sheet Sept. 30 1933 


LAabiltites— 
x$12,175,776 | lst mtge. 5% bonds series A 
a 2 oo C.ece 70.289 


Assets— 


$7,200,000 
250 | Accounts payable 73,689 
Accrued int. on funded debt. 90 ,000 
884 | Accrued int. on unfund. debt 46,752 
Accrued -, Wages, taxes 

(other than Fed. ine. tax) 
Consumers’ 











$14,340,410 
x After reserve for retirements of $2,868,028. 
collectible accounts of $46,844.—V. 141, p. 2733. 


Connecticut Co.—Files Bankruptcy Petition— 
The company, a subsidiary of the New York New Haven & Hartford, = 
ee 31 petitioned the U. 8. District at New Haven for 
pursuant to Section 77-B of the as Act. e petition 
was signed by Howard 8S. Palmer, Vice-Presiden the company. Ju 
Hincks ordered a hearing on Nov. 15 for he ennataimnant of a trustee.— 
, p. 2530. 


Consolidated Cement Corp.—Earnings— 


Earnings for Period May 1 to Sept. 30 1935 
Net > pretits after providing for bond and note interest and bond 
t and expense asaennsing 89 O56 P7i, and after charg- 
opine oft ff to depreciation and depletion $54 
basis required by the company’s Coad indenture for the 


urpose of computing —, y ble for interest on the 
company's 's oe and no available for such 


earnings 
purpose for the period May 1 1935 to Sept. 30 1935 are 
On Aug. 1 1935 the first interest coupons on both the bends an 
notes were paid, amounting to 
Balance Sheet Sept. 30 1935 
LAabilities— 
Cash, demand deposits and Prov. for fees & exps. incident 
working funds $422,376 to reorganization (est.).. _- 
Receivables................ 63,138] Accounts payable, trade 
281,826 | Accruals 
Cash sur. value life insurance. 31,800] Prov. for returnable sacks - _ _. 22,569 
Bonds and stocks 17,924| 15-yr. Ist mtge. 6° cum. in- 
Notes and acc’ts receivable... 4,368 1,823,706 
Deposits in closed banks 6,392] 15-year 6% cum.income notes 208,757 
Claims receivable 243|z Class A stock (no par value). 100,617 
Plants, prop. & quarry lands__y4,999,081 | Class B stock, no par value_-_. (a) 
148,004] Capital surplus 3,698,510 
Net profit for 5 mos. 
Sept. 30 1935 


y After reserve for un- 


$52,634 


161,287 


Assets— 


$21,756 
19,183 
27,422 


Prepaid exps. & deferred chgs-_ 











$5,975,157 $5,975,157 
x After reserve for bad debts of $8,870 and reserve for cash discount of 
$3.977. y After reserve for depreciation and depletion of $1,414,466. 
z To be repreneneed by voting trust certificates. Authorized, 100,653 shs.: 
issued in reorganization, 100,617 5-100 shs., having a stated value of $1 
_ sh. a To be represented by voting trust certiticates (warrants to be 
ued representing the right to purchase 55,712 shs. at $4 per sh. prior to 
Jan. 1 1940): issued to date, 41, — Vv. 141, p. 1433. 


Consolidated Cigar Corp. (& Subs.)—LEarnings— 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos .—1934 


Net profit after interest, 
deprec. & Federal tax- $99,878 $207 ,357 $303 ,420 $489 ,698 


—V. 141, p. 744. 
Consolidated Gas Co. of New York—Larnings— 
[Including Affiliated Companies] 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Sales of gas—M.cubicft. 7,669,797 7,759,249 37 748,890 39,321,417 


Sales of elec. energy— 
M. kw 1,114,098 1,064,541 896 4,410,076 
12,305,414 


, : 4,560, 
Sales of steam—-M., lbs- 885,636 "863,324 11,314,411 


Operating revenues: 
From sales of pp---- $8,823,623 $9,094,035 $42,720,459 $44,879,430 


From sales of electri 
© 40, 149, 3 38,924,337 179,819,336 166,749,673 
727 11,260,558 


energy 
From sales of steam... 801,621 784,231 10, 664, ; ‘ 
From miscell. sources_ 191,737 184,467 629,770 $55,336 


Total oper. revenues$49 ,966,110 $48,987,071 $233834,294 $223744,999 
Operating expenses 25 754 072 26, 168,836 110,749,179 107 ,922,171 
Retirement expense.... 4,133,084 3, '329, 489 21,385,697 15,365,767 

Taxes (incl. prov. for 
Federal income tax).. 11,234,174 10,492,465 44,431,264 40,855,191 
$8,996, ze $57 ,268, et $59, oe cr} 


Operating income. -_-_- $8,844,779 
Dr62 370 Dr462, ‘477 Dr274,196 


Non-operat ng revenues - ; 
Non-oper. rev. deduct’ns Dr137,065 

at 998,719 $57,312,806 $59,784,939 

802 19,962,091 20,001 ,998 

















Gross corporate inc... $8,795,634 
Int. on long term debt_. 4.990.091 4,994. 
Misc. int. amortiz. of 


548,071 429,994 2,202,115 1,980,656 
Divs. on pref. stock of 
affil. cos. held by the 
public 160,604 161,743 645,309 647 ,865 


$3,096,866 $3,412,178 $34,503,291 $37,154,418 








10,496,245 10,496,245 


of 
held by minority stk.- 
holders 
Balance avail. for divs. 
on com. stk. of Con- 
solidated Gas Co... $23,836,575 $26,360,940 
x Includes the interest of minority stockholders. 


Consolidated Income Statement for the 9 Months Ended Sept. 30 


Sales of gas—M. cubic feet 
Sales of electric energy —M. kwh 
Sales of steam—M. pounds 
Operating revenues: 
Soome ra or ee electri 
m sales of electric ener 
From sales of steam. _-__. ees POLAT EES 
From miscellaneous sources 


Total operating revenues 
Operating expenses 80, 
Retirement expense 10,509 
Taxes (incl. provision for Federal income tax) ~.-.-.- 34° 992,111 


42,136,800 


170,470 297 ,233 





oob883 cocodd 
@| s2ee ahs 





— 
~ | CONT 





Operating income 
Non-operating revenues 
Non-operating revenue deductions 


Gross cor erate income 42,028,004 
Interest on 14, ,966 

iisestiamecns wang ig amortization of debt dis- 
count & ex aneous deductions.... 1,463,395 
Divs. on pr stock of affil. cos. held by the public 483 ,565 
25,110,077 


x Net income 
x Includes the interest of minority stockholders. 








26,316,364 





Volume 141 Financial 
Income Statement (Company Only) 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Sales of gas——-M.cu.ft.. 3,551,257 3,569,462 18,011,093 18,693,921 


Operating revenues: 
From sales of gas_... $3,809,386 $3,910,703 $19,182,879 $20,204,489 
509.418 1,760,823 2,224,811 


From miscell . sources. 480,438 
Total oper. revs... $4,289,824 $4,420,121 $20,943,702 $22,429,300 
3 3,117,252 13.500 ass | ane ate 


»144 , 306, 
759,757 3,271,919 2,406,083 


$331,967 $3,207,998 $5,428,328 
10,219,783 39,646,644 .587 364 
Dr291,833 Dr1,716,815 Dr1,901,069 


$10,259,917 $41,137,827 $47,114,623 
1,737,500 6,950,000 6,950,000 


118,871 93,551 469,241 539,444 
$7,231,089 $8,428,865 $33,718,585 $39,625,178 


10,496,245 10,496,245 
Bal. avail. for divs. on 
common stock $23 ,.222,340 $29,128,933 


Income Statement for the 9 Months Ended Sept. 30 (Company Only) 


1935 1934 
Sales of gas—M. cubic feet 13,378,908 14,010,700 


Operating revenues: 
"Jromn nies of ont $14,173,950 $15,120,896 
1'412'861 1,534,339 


$15,586,811 $16,655,229 
9,784,416 9,833,311 
»510 831,573 
2,507 ,440 2,325,312 


$2,546,444 $3,665,032 
29,268,688 34,151,988 
Dr1,539,131 Dr878,244 


$30,276,001 $36,938,776 
Interest on long term debt 5,212,500 5,212,500 
Miscellaneous interest & amortization of debt dis- 

357,276 319,299 


count and expense 
$24,706,224 $31,406,977 


Note—Results for ods shown are subject to final outcome of litigation 
pending in New York State courts.—V. 141, p. 2733. 


Consolidated Gas, Electric Light & Power Co. of 


Baltimore—L£arnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Revenue from elec. sales $5,210,532 $4,658,339 $20,396,473 $18,783,071 
Revenue from gas sales. 1,814,431 1,783,508 8,874,980 8,849,295 
Rev. from steam sales _. 5,832 43,773 687 552 663 ,016 
Miscell. oper. revenue. . 100 ,367 100,655 312,372 367 ,778 


Total oper. revenue... $7,181,164 $6,586,277 $30,271,379 $28,663,161 
Operating expenses 3,761,622 3,407,511 15,415,574 14,002,711 
Retirement expense - - - - sf foes 54,392 2,437,680 2,391,030 


5 

795,312 3,635,911 3,733,960 
Operating income_... $1,972,794 $1,829,061 $8,782,213 $8,535,458 

Non-operating income - - 57 ,540 164, 








Non-operat revenues. 
Non-oper. rev. deduct'’ns 





Gross co inc... 
Int. on long term debt- 
Misc. int. amortiz. of 

debt disct. & expense. 














Operati 
Non-operating revenues 
Non-operating revenue deductions 





Gross co ate income 











40,475 297 ,480 64,581 


$1,869,537 $9,079,693 $8,700,040 
718,851 2,979,314 2,905,679 


ee 


$1,150,685 $6,100,379 

289,785 1,155,897 

1,050,655 4,202,629 
$189,756 sur$741,852 sur$432,973 


$0.74 $4.24 $3 .97 





$2,030,334 
736,719 
$1,293,615 
285,781 
1,050,657 
$42,823 


$0.86 


Income deductions 


Net income 
Preferred dividends. ~~. - 
Common dividends 


Balance deficit 
Earns. per sh. on 1,167,- 

397 com. shs. -e par) 
—V. 141, p. 2273. 


Consolidated Mining & Smelting Co. of Canada, 
Ltd.— Acquisition— 

President J. J. Warren announced on Oct. 29 that this company had 
purchased the Granby Consolidated Mining, Smelting & Power Co.'s 
properties at Anyox, B. C., but would not operate the mine. The smelting 

lant would be used, he said, to a those of his company. In 

ancouver, B. C., Charles Bocking, President of Granby, said the new 
owners would take possession immediately. Granby ceased operation on 
July 31.—V. 141, p. 2733. 


Continental Motors Corp.—Par Value Changed— 

The stockholders on Sept. 12 changed the par value of the common 
stock from no par to $1. 

The old no par shares may be exchanged for new $1 par shares at the 
office of the company, 12801 East Jefferson Ave., Detroit, Mich., or at the 
weasey agent, New York Trust Co., 100 Broadway, N. Y. City.—V. 141, 
Dp. , 


Continental Oil Co. (& Subs.)—Larnings— 
Period End. Sept.30— 1935—3 Mos.-—1934 1935—9 Mos.—1934 
Net prof. after intangible 
devel. costs, deplet., 
deprec., min. int. & 
Federal taxes 
Earns. sh. on 4,682,- 
668 . (par $5) cap. 
tock 








$2,435,106 $2,055,282 $5,568,802 $4,432,594 


$0.52 $0.43 $1.19 $0.93 


Crosley Radio Corp.—L£arnings— 


6 Mos. End. Sept. 30— 1935 1934 33 1932 
Sal $8,401,651 


19 
$4,633,578 $1,999,333 





es $10,696,724 
Costs, royalties, es, 

depreciation, &c 10,298,620 7,944,887 4,437,882 2,267,894 
Other deductions 33 ,697 43 ,822 25,891 32,139 

Net profit $412,942 $169,805 loss$300,700 
Earns. per sh. on 545,800 

shs. cap. stk. (no par) - $0.67 $0.75 $0.31 Nil 

For the quarter ended Sept. 30 1935 net profit was $184,194 after charges 
and taxes, equal to 34 cents a share, comparing with $72,274 or 13 cents a 
share in Sept. 30 1934 quarter. 

Current assets as of Sept. 30 1935, including $955,457 cash and Gov- 
ernment securities, amounted to $4,258,052 and current liabilities were 
$956.557 comparing with cash and Government securities of $987,108. 


current assets of $3,527,021 and current liabilities of $640,231 on Sept. 30 
1934.—V. 141, p. 746. 


Crown Drug Co.—Accumulated Dividend— 

The directors have declared two dividends of 43324 cents per share each 
on the 7% cumulative conv. pref. stock, par $25, both payable Nov. 15 
to holders of record Nov. 11. One dividend is the regular quarterly divi- 
dend ordinarily due at this time and tne other is the dividend that should 
have been paid on Aug. 15 1934.—V. 141, p. 2586. 


Crown Zellerbach Corp.—Accumulated Dividends— 

The directors have declared a dividend of 75 cents cents per share on 
account of accumulations on the series A and series B $6 cumulative prefer- 
ence stocks, no par value, payable Dec. 1 to holders of record Nov. 13. 
Similar payments were made in each of the four preceding quarters, while 
dividends of 37}4 cents per share were paid in each quarter from Dec. 1 
1931 to Sept. 1 1934 inclusive. In addition a dividend of $1 per share was 
paid on Nov. 1 last.—V. 141, p. 2273. 
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Crown Cork & Seal Co., Inc.—Farnings— 
{Including Domestic Subsidiaries] 

9 Mos. End. Sept.30— 1935 1934 1933 1932 

Net sales $11,242,725 $8,828,898 $7,851,838 $5,853,248 

Cost of sales, exp., &c.. 8,610,788 6,664,161 6,076,880 4,977,288 


Operating profit $2,631,937 $2,164,737 $1,774,958 $875,960 
Interest, &c 233 ,122 222,310 253,215 197 ,589 
400,30 oP} eal 384,825 








$247 ,546 
291,358 
223,748 


$678,397 def$267 ,560 


$1,711,572 
293 ,631 
277 ,961 
$1,139,980 


$1,326,557 
293 ,631 
92,659 
$940 ,267 


$971,398 
293 ,001 





Dallas Power & Light Co.—Earnings 
[Electric Power & Light Corp. Subsidiary] 

Period End. Sept.30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues $482,533 47,445 .361,701 $5,183,803 
Operating expenses 246,127 217,543 2,760,277 2,547,591 

$2 636,212 
464 


Net rev. from o $229,902 $2,601,424 
Other income (net Dr464 Dr8,311 


$2,593,113 
760,935 











$229,438 
63.184 


. income... 


Gross corp $235,696 $2 636,676 
Int. & other deductions. 63,184 7 


61,014 
$1,875,662 
507 ,386 507 ,349 


$1,324,792 $1,368,313 

x Before transfers to replacement requisition and before dividends. 

y Regular dividends on 7% and $6 pref. s were paid on Aug. 1 1935. 

After the payment of these dividends there were no accumulated unpaid 

dividends at that date. z Before transfers (aggregating $432,257 for the 

12 months ended Sept. 30 1935) made to maintenance and devreciation and 

surplus reserves in accordance with franchise provisions, and (or) to replace- 
ment requisition.—V. 141, p. 2273. 


Dallas Railway & Terminal Co.—Larnings— 
[Electric Power & Light Corp. Subsidiary] 


Period End. Sept.30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues $184,658 $184,556 $2,289,158 $2,288,199 
Operatin pe 120,939 1,586,842 1, .208 
Rent for leased property 505 15,505 186,°63 186 ,063 

wos ear 


$48,112 
1,458 7,560 


$533 ,753 $550,488 
316,928 326 ,333 


$216,825 $224,155 
103 ,901 103 ,901 


$112,924 $120,254 

x Before repair, maintenance and depreciation reserve and surplus re- 
serve transfers and before dividends. y Dividends accumulated and unpaid 
to Sept. 30 1935 amounted to $199,144. Latest dividend, amounting to 
$1.75 a share on 7% pref. stock, was paid on Nov. 1 1933. Dividends on 
this stock are cumulative. z Before repair, maintenance and depreciation 
reserve and surplus reserve transfers. 

Note—This statement includes only actual current income for the periods 
shown. By reason of the fact that the company did not earn the full 
return permitted by the franchise during the last 12 months, $43,349 was 
transferred during that period from certain reserves and taken to account 
for corporate purposes under the terms of the franchise and was therefore 
available to the company for return in addition to the current income 
shown. After such transfers there was a deficiency for the year ended 
Sept. 30 1935, of $81,500 in the return permitted by the franchise for such 
period. At Sept. 30 1935 there was $39,508 in the company’s surplus 
reserve (a special reserve provided for by the franchise to equalize operations 
and the company had corporate surplus of $1,356,790.—V. 141, p. 2273. 


Decca Record Co.—Grants Rights— 

London press dispatch states: Arrangements have been concluded 
whereby this company has granted Electric & Musical Industries, Ltd., 
exclusive rights to its recordings, together with those of its American 
subsidiary ecca Record, Inc., for certain territories in the Far East, 
including India, Australia and New Zealand, and also for Chile, Argentina 
and Brazil. Decca obtains exclusive rights in the United States and Canada 
to recordings of certain companies in the EMI Srour. namely Carl Lond- 
strom Co., Berlin, Parlaphone Co. of London and N. V. Oceananic Trading 
Co. of Amsterdam. Decca officials state that business, including subs., 
continues to make satisfactory progress.—V. 136, p. 3169. 


Deere & Co.—35-Cent Preferred Dividend— 

The directors have declared a dividend of 35 cents per share on account 
of accumulations on the 7% cumulative preserved stock, par $20, payable 
Dec. 2 to holders of record Nov. 15. A like amount was paid on Sept. 3 
last, and compares with 20 cents paid on June 1 and March 1 1935; 10 
cents on Dec. 1] and Sept. 1 1934; 5 cents per share distributed in each of the 
six preceding quarters; 10 cents paid on Dec. 1, Sept. 1 and June 1 1932, 
and regular quarterly dividends of 35 cents per share previously each three 
months. Accruals on the preferred stock. after the payment of the current 
dividend, will amount to $3.35 per share.—V. 141, p. 746. 


Delaware & Hudson RR.—Larnings.— 
September— 1935 1934 
Gross from railway..... $1,967,505 $1,767,366 
Net from railway 286 329 56,987 
def10,010 75,709 52,957 
16,266,109 17,367,998 
593,388 


Net after rents 180,027 
17,580,321 
1,687 ,676 1,105,703 : 
def240 396 


From Jan. 1— 
Gress from railway 17,199,800 
1,906 317 , , 
1,167,960 1,155,128 394,319 


Net from railway 





x$172.512 
y Dividends eo to preferred 
period, whether paid or unpaid 


$1,832,178 
r 








$516,253 
17 ,500 





$38,158 $49 ,570 
25,874 26,737 


Balance x$12,284 x$22 833 
y Dividends applicable to preferred stock for 
period, whether paid or unpaid 


Gross corp. income. -- 
Interest & other deduc’ns 








1933 1932 
$2,269,575 $1,966,628 
558 ,205 149,438 


Delaware Lackawanna & Western RR.—FLarnings.— 


September— 
Gross from railway 
Net from railway ; 
Net after rents 542,235 

From Jan. 1— 

Gross from railway 33,190,850 
Net from railway 6 
Net after rents 2,000,836 
—V. 14l, D. 2586. 


Denver & Rio Grande Western RR.—Directors Author- 


ize Company to File Under Section 77— 

The company announced Oct. 30 that it would file an application for re- 
orgamantton under Section 77 of the Federal Bankruptcy Act. 

. W. Baldwin, Chairman of the board, made the announcement after a 
meeting of the board, which followed a conference between the company’s 
officials and representatives of bondholding insurance companies on Oct. 29. 

The statement follows: 

‘‘At a meeting of the board of directors, held to-day (Oct. 30), the filing 
in the United States District Court at Denver of a petition under Section 77 
of the Bankruptcy Act was authorized as a preliminary step to a readjust- 
ment of the capital structure of the railroad company. 

‘‘A number of different plans of reorganization have been considered 
at yoesemes conferences attended by L. W. Baldwin, T. M. Schumacher 
and other representatives of the railroad company (which is jointly con- 
trolled through stock ownership by the Missouri Pacific RR. and the 
Western Pacific RR. Corp.) and by J. F. B. Mitchell of Wood, Low & Co.; 
Henry W. Anderson and George D. Gibson of Richmond, Va., representing 


we 

$3,514,103 
658,631 
300,137 


1932 

$3 874,822 
979,296 
481,733 


34,933 ,044 
6,727,513 
2,705,348 


32,309 ,303 
6,630,196 
2,614,567 


33,781,776 
6,891,318 
3,531,098 
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a group of institutional holders of large amounts of the bonds of the rail- 
road company 

“While progress has been necessarily slow and has been further retarded 
by uncertainty ror yp BK, out of the enactanent by Congress of the Social 
Security Act and th Retirement Act, the several interests have 
made substantial ess toward agreeing to a plan of reorganization, and 
it is hoped to submit the plan of reorganization fo the Court, the Interstate 
Commerce Commission and security holders in the very near future.’ 


Earnings for September gore Year 7 Date 
Period End. Sept. 30— 1935—Month— 935—9 Mos.—1934 
ting revenues $2,166,525 $2, O68 4.2 $14 420, $81 1°$13,623 703 
677, 3 583.9 2 715 010 


Net ry. oper.income... 447,794 314, 321 "716. "509. 
— for interest... 9,360 313,873 749,262 
Interes 473,720 466.705 4,280,993 


Net deficit $24,360 $152,831 $3,531,730 
—V. 141, p. 2274. 


Denver & Salt Lake Ry.—Larnings.— 
1935 1934 
$242,492 
151,589 
173,678 
1,010,496 


379,274 
415,569 


, 1 
1,778,332 
4,155,100 


$2,376,768 





1933 
$277,484 
185,194 
181 ,603 
1, 163. 621 
606 


477, 774 


175.227 


Gross from railway 
Net from a 56.598 
Net after r 312. 321 


—V.141,D. 9734. 


Denver Tramway Corp.—Larnings— 

{Including Denver & Inter-Mountain RR.) 

9 Mos. End. t.30— 1935 1934 1933 
Total oper. ohn. aedy --- $2,054,801 $2,025,716 $1, 

Oper. exp. (incl.deprec.) 1,623,884 1,558,259 1,519,750 

"238,361 "219,418 195,833 

040 


$192,555 $248, 
23,475 





$145,350 
27,155 28,811 


$216,031 $275,195 $174,161 
’ 301 ,927 , 
3,561 3,785 10,7 


$76,628 $30,516 $151,206 


Net speresing income. 


$257 ,3292 
Other income 35,938 





$293 ,330 
334, 
10,44 


$52,001 





Balance deficit 
—Vv. i4, p. 1593. 


Depositors & Distributors Cor 
The Continental Bank & Trust Co. of New York has notified peneets 
of the certificates for Trust Fund Shares (issued under t dated 
— 1 1930) A it will terminate the trust effective as of Nov. 30 1935. 


V. 135, p. 

Derby Gas & Electric Corp.—Smaller Preferred Dividends 
The directors nave declared a divi at ae ee .5O 
cumulative preferred stock, and a dividend of 75 cents per snare on t 
cumulative erred stock, both payable Nov. 1 to holders =. hal | 
Oct. 28. eretofore quarterly dividends ea? $1.75 


regular 
per share respectively had been distributed.—V. 141 


Detroit & Mackinac Ry.—Larnings.— 
September— 1935 1934 
Gross from railway $70,848 $74,033 
Net from railway 26, 29,800 
Net after rents 21,771 25,632 31,437 


From Jan. 1— 
Gross from railway 459, 36 462,161 ‘ 572,192 
Net — eg 75,214 44,786 105,520 
Net 760 88,454 14,954 72,481 
—V. TA. Dp. oid, 


Detroit & Toledo Shore Line —~ Ream — 


1934 1933 1932 
$169,490 $220,248 $146,857 
, 109,513 61,947 
13,517 47,512 15,060 


2,221,635 1,900,921 1,619,104 
1,163,249 949,925 678,247 
567 ,262 398 883 182,036 


—To Terminate Trust— 


1932 
$89,374 
37,769 


Net after ren 
—V.14l, p. neni, 


Diamond Match Co.— Com laint Filed— 

The com y has been served b e Federal Trade Commission with a 
complaint charging unfair een A. through misrepresentation of matches 
sold in inter-State comm 

Matches known as “Strike Anywhere Matches’’ were sold as Mame id 
First Diamond Matches to the complaint. This ie & alleged to 
have been unfair competition with manufacturers of “safety matches,” 
which can be lighted only upon the friction surface of the box thereof, as 
well as unfair i witn other manufacturers of ‘strike anywhere 
meatenes,”* which can be ted on any friction surface. 

Friday, Nov. 29, is des ted for the respondent to show cause why the 

ion should not issue an order to cease and ist from the prac- 
tices alleged in the compalint =e. 141, p. 1593. 


Distilled Liquors Corp.—New Director— 
Walter M. Van Sant has been elected to the board of directors. 


Stock Issue Registered— 
For details see under ‘“‘Current Events and Discussions” on a preceding 
page.—V. 141, p. 2735. 


Domestic & Foreign Investors Corp.—Larnings— 


Earnings for the 3 Months Ended Sept. 30 1935 
Dividends and interest received 


G 
Interest 





154,138 
$1,493 ,063 





Balance deficit, Sept. 30 1935 


Balance Sheet Sept. 30 1935 

Liabilities— J 
Accrued int. on loans payable. 
loans payable—secured by coll. 
a 54% debs. due Aug. 1 


$6 cum. pref. stock 
Com append par value... 
t 


Accrued interest receivable... 











Total peneod $1,482,477 $1,482,477 
x Represented by 5,000 no par shares. y Represented b 

shares of which shares are held on S the comm Al a "ae be 

delivered to holders of warrants attached to the 20-year 5 % debentures. 

— DP. 


(S. R.) Dresser Mfg. Co. (& gh ro og am 


onths Ended Sept. 30— 1935 
-. “ares &c... $96,457 





1933 
See ie 
$1. ald $40 97 $0.45 
ted balance sheet as of Sept. 3 D 1865 shows total current 
24 and total current liabilities of $167,424—a current 


Of the total current assets ete or 43%, is rep- 
D. 


consolidated 
$2,024, ,924 
ratio of 1 ne 

resented by cash in bank and on hand.—V. 141 
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Duluth Missabe & Northern Ry.— 


September— 1935 1934 
Gross from railway $1,710,773 $1,383,451 
Net from railway 1,074,183 768 ,064 

954,732 776.313 


Net after rents 
9,710,128 8,241,218 
4, 978 2,992,813 
3,922,461 2,336,441 


Earnings .— 
932 
$435, 783 
69.049 
45,151 


1933 
$2, bia. 169 
1,872,865 
i 673,614 
8,095,244 1,827,191 


4,090,405 def 820,244 
3,530,353 def 1 ,908,883 


Gross from railway 
Net from 

Net after ren 

—vV. 141, p. 9074: 


Duluth South Shore & Atlantic Ry.—ELarnings.— 


September— 1934 1933 1932 

Gress from railway 196.307 $193" 439 $144,612 
Net from railway 49.143 948 #£defl1,936 
Net after rents 90,986 31,020 33° ‘427 def36.250 

From Jan. 1— 

Gross from railway 1,792,698 1,707, ose 1,274,802 
Net from railway 464,403 346.4 def152,101 
Net after rents 341,666 155, 360 def416,488 


—V.141, p. 2274. 


Duluth Winnipeg & Pacific Ry.—Earnings.— 


1934 1933 1932 
a $85 ,34 a $60,952 


onthe 14,098 ef27 446 
557 21,315 defl5,349 


710 649,947 600 ,679 653 ,446 
def60,14 def73,610 def152,817 
ef138,990 def48,557 40,318 def34,281 


September— 
Gross from railway 
Net from railway 
Net after rents 


after r 
—V.14l1, p. na1i4: 


Durham Duplex Razor Co.—20-Cent Pref. Dividend— 
The directors have declared a divid ae = cents Eee enane 68 acteunt 


of accumulations on the $4 cum. prior preference no par value, 
yable Dec. 2 to holders of record Nov. 26. Similar ¢ ieertiutinns have 


= eee 2 oe Se Se ee quarters share 
previous! ter payment of the Dec. Dy dividend accruals will amount 


to $16. ect a share.—V. 141, p. 917. 


Eastern Gas & Fuel Associates—Larnings— 
12 Mos.End.Sept. 30— 1935 1934 1933 1932 
Total 1. $10,765,851 $11,710,427 $11,008,298 $11,126,002 

. and depletion.. 3,230,671 3,158,188 2,874,437 2,561,605 
Int., acd. Ene eee 4 and 


4,190,076 
$3,943,785 
1,104,861 


3,980,057 
$4,584,340 
1,103,473 





$3,927,174 


Net 
Divs. 
1,106,144 


pref. s 
Divs. paid on 6% 

stk., excl. BR! Aw ss 

stock owned by East’n 

Gas & Fuel ‘asocintes 1,971,806 


— def$225,672 
share on 
: wT 08762 shs. common 


0% 141, p. 2274. 


Eastern Massachusetts Street Ry.— Sale of Chelsea Divi- 


sion Approved— 

Representatives of cities and towns in the Metropolitan Council on Oct. 
29 approved the | sag ey sale of the Chelsea paveton ofthe Eastern Massa- 
chusetts Street to the Boston Elevated Ry. 

Under the law a two-thirds vote was required, onlens Se for as rr! the A hing 

ore at the 


votes. There were 25 present, allin favor, as —"s 
1.; Everett, 1; Newton, 2: Revere, 1: Boston, 19. an thee 
meeting were ‘Arlington, Brookline, Cambridge, Malden edford, Milton, 
Somerville and Watertown. 

Earnings for September and Year to Date 


Period End. Sept. 30— 1935—Month—1934 1935—9 Mos.—1934 
Railway oper. revenues. $496,21 57, ; . $4,795,841 
Railway oper. expenses _ 322,104 328,384 3,183,373 ; ° 
Taxes 28 ,284 212,63 259,485 230,708 

$1,320,973 
93,254 


$107,085 $1,347,218 
10,166 85,120 


1,970,562 
$850,468 


1,970,514 
$868,410 


1,970,220 
$1,510,647 





Nil $0.42 $0.43 $0.76 








$145,826 
7,260 








$1,414,227 


625,690 
981,539 


$193,002 


$117,251 $1,432,338 


68,984 596,317 
98,374 978,994 


$50,107 $142,973 


$153,086 


65,356 
105,013 


Gross corp. income-.--. 
Interest on funded debt, 
rents, &c 
Deprec. and equlization. 





Net loss 
—V.141, p. 2114. 


Eastern Rolling Mill Co.—Earnings— 


Period End, Sept.30— 1935—3 Mos.—1934 
Operating loss $45,567 $140,971 
Depreciation 23,193 46,681 


$68,761 $187 ,652 


Surplus Account Sept. 30 1935 
Copttes surplus, Jan. 1 1935, $185,358; amount transferred to capital 
us through change of capital stock to 5 par valee. $1,592,559 ; total, 
a anne 5 Gattets Moy P31 1 935, 20 ,539; reserves 
ted, $123 “a (Gehiety it) Jan 7A us, Sept. 2s Past 81 34319 ai $e > Some. wz 
‘Earn 8 us (defic an. oss Jan. 

1935, $175,424: total, 031,217. Deduet ibetion Ma 
ferred toca surplus. $920, 539; earned surplus (deficit), a 30 1936, 
$110, 678 — ag VS . 917. 


Electric prasdetehy-ik Co.—Changes Unit’s Name— 

The company has announees the = of the name of the recently 
acquired rol Brass & Fixture Co 8 ield, Ill., to Buckeye 
Bumpers, Inc. C. M. Adams is President. —V. 14 »p. 2115. 


Electric Bond & Share Co.— Weekly Input— 

For the week ended Oct. 24 the kilowatt system ingas of subsidiaries of 
American Power & Light Co., Electric Power & Light Corp. and National 
Power 3 — Co., as compared with the corresponding week during 1934, 
was as follows: 


1935—9 Mos.—1934 
$107, 076 $75. 433 
68 ,347 138,032 


$175,424 $213,466 





Amrican Power & Light Co ; 
Electric Power & Light 2,269,000 3 000 
National Power & Light Co. ..-65,174,000 73,999,000 x8, 825 


x Decrease.—V. 141, p. 2735. 
Electric & Musical Industries, Ltd.—Gets Decca Rights 


See Decca Record Co. above.—V. 141, p. 2115. 


Electric Power & Light Corp.—To Reduce Directorate— 

The stockholders Rw their annual meet meeting to be held on Nov. 6, will 
consider a pro decrease the number o directors from 12 to 9 and to 
amend pov -' me ro so that the affairs of the corporation shall be managed 
by a board consisting of nine directors.—-V. 141, p. 2275. 


slate Ry. Equipment Securities Corp.—Cit/s. Called 

All of the outstanding equipment trust gold cartseates dated D 1 
1927 have been called for redamnehen on Dec. 1 at and accrued divi 
dends. Payment will be made at the Fidelity-P phia Trust Co 
Philadelphia, Pa.—V. 140, Dp. $62. 

Emerson Bromo-Seltzer, Inc.—Obituary— 

Joseph F. Hindes, Chairman of the Executive Committee of the Emerson 
Drug Co. and President of this company, died on Oct. 29.—V. 141, p. 2115. 
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Elgin Joliet & Eastern Ry.—Zarnings.— stock, no par value, both payable Dec. 1 to holders a Nov. 20. 
Pret washes 1935 J 1934 ” 1933 1932 Similar distributions were e on Sept. 1 last.—V. 141, 94. 
Gross from railway... 1,110,082 76,560 994 325 $581,161 a — 
Grane tes ey one $ 110.06 $67 $ 904 325 Shit Florida East Coast Ry.—Earnings. 
et after rents_.------ 172,960  def66,016 113.540 def65,032 anne pr oh 885,, 1934 - 91933. ‘ 1932, 
———  onee) a ees ee a a ae ene , , , 

iin:  _ 193. 7.552.249 5,063,546 Net from railway..-.-- defi01,309 def119.415 def136,358 def107,178 

Net from railway e's Bt ee ty 201: 10 7424 434 634 Net after rents.--<222- defl95:186 def2i3,900 def226°008 defl97.376 

a een Gorhemtaaecs’----- Gis Pee Stee Seth 

Engineers Public Service Co. (& Subs o.)-—-Barnings— Neo after rents........ def133.369 °323'262  83'893 def225.696 

G Sina aS marron $5,814,725 83.731,872 $4 si Si5 386 Mons 162 331 eat ae 

ross earnings........- , 

Operation oy Ra) Cea 1.516.710 "495, 929 18/373.741 17,738,754 Florida Power Corp. (& a gam ons Ai 
invenance.......... 227 017 e811 848 2 ‘387 595 Period End. Sept. 30— 1935—3 Mos.—1934 1935—12 Mos.—1934 
tii adknatbaidese 458,073 473,893 5,397,607 5,073,953 ting revenues poses $544 a8 $514 628 $2, 34 598 $2,277,319 

NESE GETS $1,612,924 $1,573,929 $18,203,187 $17,962,027 Other oper. expenses... 218,225 215.440 895.751 826747 
Inc. from other sources. 52,211 52,233 626 ,706 680,990 — ‘oy io inc )-- 39 08 3° tS 9 197 yt ae ee 
TT 1,665,135 $1,626,163 $18,829,893 $18,643,017 : . : 
Interest & amortization. 706, ,314 699,252 8,328,554 . 8,468 :997 Net earnings........ $205 336 $182,250 $1,035,696 $907 ,979 

Non-oper. income. ..... 22,437 9,434 81,273 28,559 
A Rn ah ns for retire =r eee 0 OO O08 “—— O-byo 870 Gross incom $227,773 $191,684 $1,116,970 $936,539 
ons for retiremen reserve ce roe 5,025,008 4,872,6/0 _ Tross income........ , 116, ° 

Dividends on preferred stocks, declared-------- ,274 3° 231,798 Int. on ~~ 3 ws debt... 151,250 151,250 608 ,600 ; 

Cumulative . divs. earned bors not declared. 830,278 647 179 Other int. & deduc’ns. .- 26 ,707 25,505 99,799 - $1,440 

Amount applica cable to minority interests.......- ; 1, —— , aes ater 

Bal. applic. to Engineers Public Service Co., = &  2¥Gm@S.........--.-. 815 $14,928 $408 ,570 246,199 
before. allowing for unearned cumulative pref. Special items (met)..... -..... a  * theaae . 12,688 
dividends of certain subsidiary companies... $2,412,808 $2,410,711 

Om. ef. ave. of certain subs. cos., not earned. 1,358,191 1,544,397 Net imcome.-........ $49,815 $9,586 $408 ,570 $233,510 

 f4i. D 2275. —vV. 141, Dp. 594. 
Eureka Vacuum Cleaner Co.—Earnings— Florida Power & Light Co.—Zarnings— 
9 Months Ended Sept. 30— 1935 1934 [American Power & Light Co. Subsi 
Net profit after depreciation, Federal taxes, &c... $131,891 «$201,241 Period End. Sept. 30— of jute, Pdi tate +7 “ saan a —1934 
x Before Federal taxes perating revenues.... $799,578 736,053 . 
For the quarter ended Sept. 30 1935 net ot prone we was $13,774 after charges Operating expenses... _ . 506.319 . 487.773 $1118 325 $10,249,042 

and taxes, equal to 6 cents a share.—V. Ses ove. trem oper $203.260 9248 

Evans Products hie Asan Other income (net)_..__ 8,808 9°209 ate tity bia vy vt 
The consolidated income account for et nine months ended ees. 30 1935 Gross corp. income... $302,067 $257,579 $5,609,541 $4,569 876 

a gaan cel interest” a ae 50.336; provision for contin.  [2terest & other deduct’s__ 344,324 346,865 4,129,172 4,124,508 

menckes. $18,000; miscellaneous deductions, 21,478; profit, $301, 037; other Balance. - -.......-- y def$42 ,257 ydet$89,28 286 $1,570,369 $445,368 

income, $47, 320; to total income, $348, 357; estimated income tax, $54,020; 4 Pike na eave cage —_ ti ony ey 400,000 400,000 

net profit, $294 7.—V. 141, D. 273 6. whether paid or Ws 4c bade t'odddnaubndk wu , 1,153,008 1,153,008 


Fajardo Sugar Co.—®5 for 1 Stock Split- U p— 
The Executive Fecieeinnee af of the board of directors, Senees | Pe = 6 o> 
val of the full board of directors, Nave voosd 00 to recommen 
Reldere at the next annual meeting to be held on Feb. 3 1936, to xr IY. the 
per —< a se ~ capital stock from $100 to $20 a share, thereby 
tt the s ve for one. 
wit Was also voted, oubjecs, aes 80 > a of the full board of directors, 
to recommend to s increase in the authorized capital to 
700,000 shares of common a apital aI stock of $20 per share. 
The Executive Committee er ae in favor of applying to the 
at PR lang -_" Exchange for listing of the common capital stock.— 
» DP 


Falconbridge Nickel Mines, Ltd.—Earnings— 
tod Sept. 30— 5—3 Mos.—1934 1935—9 Mos.—1934 
~4 - t 1937 883 70,005 224,708 1 





Tons treated........-.- 99,192 
Nee be Te” 2.950.449 2,598,174 8,454,560 7,748,372 
OPO Ibs? Pro” 1 336,449 1,231,154 3,912,606 3,612,498 
Refined nick el produced, . 734,227 2,388,056 7,936,667 7,059,204 

ned ee Te” 1 304,783 1,014,022 _3.728.435 _ 3,430,434 
Gross operating profit-~ $719.02 $554.88 $1,074,208 $1.40) 00 
Depres & def develop. 1465658  119;501  422°505 358,375 

Bet profit... 2.-<--. $506,395 $190,048 $1,078,838 $908,433 


Note—Above figures exclusive of non-operating revenue.—V. 141, p. 1094. 


Fanny Farmer Candy Shops, pee 


Month—1934 935—9 Mos 1934 
Period End Sept.30—~ 19983463" $319,543 s3171,419 $2,732,930 


Net sales 
—V. 141, p. 1769. 


Fidelity Fund, Inc.—Larnings— 

Period ney Sons. rs 1935—3 Mos.—1934 1935—9 Mos.—1934 
i) after expenses. $27,179 $22,202 $83,286 $54,469 

During t pares. unrealized appreciation of securities increased from 
$73 384 to $37 


resenting a gain of $303,470 for the recent quarter 
and an improvement of $064 264 d during the t six months.. Securities 
costing $3,059, 


had a wo value of $3, 

The net asset value of the fund on $45.21 per share re 
sents an appreciation of 9% in oe thir pty and of over 26 7 

Mareh 31 193 35. Net wort “of the shar or stock dividends and 

Geaione 5 of pete is now greater than the eaten value in May 1930. 


—V. 141, 


(Marshall) Field & aprepe Al 


cies End. t.30— 1935—3 M —1934 
-_ $25,990,900 


1935—9 M: 
900 $23. 5665 7300 $72,894,100 $68.9 945,600 
C100 154,900 1loss175,000 1loss688,500loss2 ,082 ,000 
E ‘ sh. on . 
“ahs. 7 % pref. stock... $0.52 Nil Nil Nil 


Fisk Rubber Corp. (& Subs.)—Larnings— 
































onths Ended Sept. 30— 1935 1934 
pa. sales, less tone and allowances........-. 5. 657,988 $7,742,976 
Manufacturing cost of sales_.......------------ 7,452,303 5 862,206 
Commercial expenses. .....-------------------- 1,358,356 1,365,553 

| AER Pea eS we Oe OS loss$152,672 prof$515,217 
Other income. .......-.---------------------- 3,177 41,053 
Operating loses... ..- --ccccccevcccceececeees $149,495 pf$556,271 
Provuien for Federal ee. eee . Bee 82,000 
Net loss for the period........--.------------- $149.495 pf$474,271 
Export Accounts in Liquidation 
Wet gnl6B . < ccocccccceccccccccccococceceseseses $6,269 $29,228 
Cost of sales... . ...-------------- on enn oo === 5,854 19,739 
Gross profit... ---c-cccccoccccceeeeesecee $415 9,489 
MRF separ te tials atthiieatinmeoeiitinthnes 26,857 2,934 
ee . . acdeeeeebenaseseneceones $26,441 $23 445 
Lost Gn GRORORED. nn ccccccccoscceesésssenesed 384 7,333 
Profit on a —— ubsidiary company..-.---------  # ------ 636 
Net loss transferred to reserve......-..------- $26,825 $30,142 
—V. 141, p. 919. 


Fitz Simmons & Connell Dredge & Dock Co.—Ezira 


= ~ y waoelin dividend of 12% har 
have declared an extra divi 0 cents per share 
in addition to the regular quarterly dividend of like amount on the common 





cae ian male $17,361 df$1107,460 
y retirement resarve ions 
z Dividends accumulated and unpaid to Sept. pred 1935 | ae 
170, 772. Latest regular quarterly dividends paid Jan. 3 1933. Dividends 
 Nete—thaemn oan t i tudes “full i erat 
e account includes Ab ne we with 
rate reduction in litigation for which a reserve oe baie Eee by A 
enone from and us in amount of $845, rOO'T for the 12 months ended 


y 135, a of $729,809 for the 12 months ended Sept. 30 1934. 
rete eakanios Corp.—Preferred Stock Called—To Split 
Common— 
The company has called for redemption all its shar pref. 
stock (par $100) a 107% and 4 accrued divi ab pe Des. 30 aad bes 


paans for a new issue of 20,000 shares 
stock before the end of the year and of splitting its com. s ($100 par) pre. 
two new shares for each share of oe somemen now outstanding. 
he directors have called a s meeting of stockholders for Nov. 18 
to authorize the new preferred e gh the common share exchange. 
President J. D. Crummey, says .~ contemplated sale of the new pre- 
provide Wor Ere redemption of tha'pronen 83g brelrrod sad 05 RASS te 
‘0 redemption o e presen an 
company with adequate working capital. and “— ons 
The company has notified the New York Stock Excha series 
=e in authorized capital stock from $1,250,000 preferred s fia tock, ‘ser 
eee $100). and 300, shares contnen stock of Ge 3 750 
k (par $100), and 500,000 shares com. Fg 
present. she _ of common stock to be exchanged for two A Bo a 


Ford Motor Co. (A ‘G.), Oee 11 1585 caer of Shares— 
e company in a le t 5 addressed shar ders 
domiciled in the United States Saye ns nocotaree a 
ough severa Vv ents in various erican 
our shareholders’ attention to the reorganization of our stocks d Sided 
upon in last year’s general meeting, this information — = yt any chance 
—not have come across your way. In order to prevent our oo 
from losing their rages to participate in this reorganization by —— 
their shares for exchange either too late or not at all, we wish to take nis 
op 7 er WA —— > ee peaee se Ay. | transaction 
sharebolders are eir shares, with 
renewal coupon attached to the Deutsche Bank und Di Koig O 
Berlin W 8, Mauerstr. 26/27 (Bezugstelle) for the purpose of eoenet 
them 4. new sbares. » . — - od te yt numbers in arithm ical 
sequ shou su n duplicate a © sam 
tions should be meee prior to Dec. 19 a ee 
For = oe > 200 Reichsmarks of old nase @ new share of 100 Reichsmarks 


i A Which +" ~p- t placed i ny Rs nF ag Lem 
ng ona es which are no at t 
— = Disconto ap may a for account of the owners : L* is tache 
neffective, w ew iacing hares 
eee 80 a 4 ore will, in gots we Tae ae 
or account o e respective owners. Amounts derived from such sales 
will be placed at the disposal of the owners, o acco - 
tion of their shareholdings afc hy ccna: ee 

No half shares ere betuk issued, therefore, a single share of 100 Reichsmarks 
as well as the remainder of an uneven amount of shares, are not exc 
able. Either can such fractional shares be sold, or another old shar 
put poe phage a meen to be sold in G noted 

suc actional shares are sold in Germany, it is to be t 
due to special regulations at present existing in Gesmeny, it will a ha 
possible to credit proceeds from such sales to a blocked account in the 
ee os ane PP ro pag be ae as long as these 
— the 1": pb ween ge oth shares ——— pe vt the 
n any case, io shares, or of an uneven 

mitted to the bank for excha it is essential that Peg ne 4 are muiby 
instructed by the shareholder as how he wishes this matter to be bandied. 


—V. 141, p. 275. 
Fort Smith & Western Ry.—Larnings.— 

September— 1935 1934 19 
Gross from railway..... $58,383 $73,074 3% 19375 
Bae es ee Se 7 
. From ve oe e0ese sre . ; 6,075 8,244 

ross from railway... - . 499,338 459, ; 
Net from railway... . def670 36 340 36 008 114358 
Net after rents........ def 64 ,626 def25,295 def31,499  def83,508 


—V. 141, p. 2276. 


Fort Worth Belt Ry.—Director— 
eorge A. Tomlinson has applied to the Interstate Commerce Commis- 
sion for permission to serve as a director of the company.—V. 135, p. 2651. 


Frankfort Distileries, Inc.—New Vice-President— 
ay ected Vice- t and will take charge of the 
central division of the company, with vo fh B in Chicago, starting 
next month, it was announced on Oct. 28. idl Pp 141, p. 275. 
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Fort Worth & Denver City Ry.—Earnings.— 


September — 1933 
Gross from railway 16,364 
Net from railway 027 

79,412 


Gross from railway 3,834,895 
Net from railway 1,391,141 
Net after rents 52 : 134 884,522 
—V. 141, p. 2276. 


Fort Worth & Rio Grande Ry.—¥Larnings.— 


September— 1933 
Gross from railway 9,38 $35,956 
Net from railway ol! def6,1 def13 ,991 
N def 20 36 defi6,152 def23,731 

From Jan. 1— 

Gross from railway 320,825 335,588 300 .574 
Net from railway def125,672 def120,751 def224,469 
Net after rents def204,299 def204,233 def315,281 
—V. 141, Pp. 2276. 


Gabriel Co. (& Subs.)—Larnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 
Net loss after interest, 

deprec., taxes, &c___- $11,504 prof$1,003 
—V. 141, p. 749. 


(Robert) Gair Co., Inc. (& Subs.)—Earnings— 
3 Mos. End 3 Mos End. 3 Mos. End. 
Sept.30°35 June 30°35 Mar.31’°35 
$331,394 $479,518 ee On 


161,635 178,410 , 
550 5,850 5,850 


9.750 9,750 9,750 
$154.459 $285,508 $281,451 


1932 
$472,154 
180,650 
104,330 
4,174,936 
l ,=* 994 
913,298 


181,317 
116,675 


1932 
$34,613 
def 26,258 
def38,214 
353 ,006 
def 199,389 
def309 ,594 


1935—9 Mos.—-1934 
$45,409 $29,295 


Total 

9 Months 

$1,263,872 
495 953 


Provision for deprec'n- - 
Int. on bonds of sub. co. 
Div. on pf. stk.of sub.co. 


Profit for period 
Prov. for int. on income 
notes & inco.ne taxes 
approximately) 

141 p. 59o. 


Gas Service Co.—Acts to Obey Utility Law— 

B. C. Adams, Vice-President and General Manager of the company, 
holding company for properties of Cities Service Co. in the States of Kansas, 
Oklahoma, Nebraska and Missouri, announced Oct. 28 that his company 
would assume outright control and operation of the properties in conformity 


with requirements of the new Public Utility Act. 
All of the operating companies, now functioning under the holding com- 


pany, will be dissolved, each becoming a unit in the Gas Service Co., which 
will operate under that name.—V. 127, p. 2365. 


General Asphalt Corp.—Resumes Common Dividend— 

The directors on Oct. 29 declared a dividend of 25 cents per share on 
the common stock, no par value, payable Dec. 17 to holders of record 
Nov. 26. This will be the first dividend id on the common stock since 
June 15 1932 when a like payment was e. On March 15 1932 25 cents 
was paid and compares with 50 cents on Dec. 15 and Sept. 15 1931; 75 cents 
per share quarterly from Dec. 15 1930 to and incl. June 15 1931, and $1 
per share quarterly from Dec. 17 1929 to and including Sept. 15 1930. 


Earnings for 9 Months Ended Sept. 30 


1935 1934 
964,239 $6,061,735 
172,474 108s185,450 


29/250 
$721,418 





78,000 78,000 209 ,000 


Volume of business $6 
Net yor after depreciation, taxes, &c 
—_—— . 141, Pp. 596. 


General Cigar Co., Inc. (& Subs.)—Larnings— 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 


Net profit after charges 
$508 ,322 $634,511 $1,159,262 $1,706,825 


& Federal taxes 
Earns. per sh. on 472,982 
$0.89 $1.16 $1.89 $3.05 


shs. com. stk. (no par) 
—V. 141, p. 749. 


General Motors Corp. (& Subs.)—Larnings— 
Period End. Sept. 30-—— 1935—3 Mos.—1934 1935—9 Mos.—1934 


y Net sales 236,641,333 214,871,426 831,525,923 734,549,332 
x Net profit after taxes 

depreciation, int., &c. 30,753,088 22,858,728 114,482,926 92,445,341 
Preferred dividends.... 2,294.555 2,294,555 #£6,.83883,665 6,883,665 


28,458,533 20,564,173 107,599,261 85,561,676 
Earns. per sh. on avge. 


com. shs. outstanding - $0.66 $0.48 $2.51 $1.99 

x Including equities in the undivided profits or the losses of subsidiary 
and affilia companies not consolidated. y Excluding inter-divisional 
transactions. 

Alfred P. Sloan Jr., President, states in part: 

Cash, United States Government and other marketable securities at 
Sept. 30 1935 amounted to $219,802,942, com with $207 ,963.581 at 
Sept. 30 1934 and $186,966,609 at Dec. 31 1934. Net working capital at 
Sept. 30 1935 amounted to $314,135.092, compared with $288,970,570 at 
Sept. 30 1934 and $273,174.677 at Dec. 31 1934. 

here results a gain of 10.1 % in net sales for the quarter under reivew and 
for the first nine months period, a n of 13.2%. 

Total sales to dealers, including Canadian sales, overseas shipments and 

progueses from forei sources, during the third quarter ended Sept. 30 
935 amounted to 331,622 cars and trucks, compared with 315,490 cars 
and trucks in the third quarter of 19434—-a gain of 16,132 units, or 5.1%. 
General Motors dealers in the United States delivered to consumers 302,538 
cars and trucks during the third quarter of 1935, compared with 259,149 
cars and trucks in the corresponding quarter of 1934—a gain of 43,389 units. 
or 16.7%. Sales by General Motors operating divisions to dealers within 
the United States during the third quarter of 1935 amounted to 265.105 
cars and trucks, compared with 248,721 cars and trucks in the correspond- 
ing quarter of 1934—a gain of 16,384 units, or 6.6%. 
or the nine months ended Sept. 30 1935 total sales to dealers, including 
Canadian sales, overseas shipments and production from foreign sources. 
amounted to 1,220,182 cars and trucks, compared with 1,065,766 cars and 
trucks in the corresponding period of 1934—a gain of 154,416 units, or 
14.5 re . General Motors dealers in the United States delivered to consumers 
951, 53 cars and trucks during the first nine months of 1935, compared with 
754.121 cars and trucks in the first nine months of 1934—a gain of 197,252 
units, or 26.2%. Sales by General Motors operating divisions to dealers 
within the United States amounted to 975,329 cars and trucks during the 
first nine months of 1935, compared with 841,588 cars and trucks in the 
corresponding period of 1934—a gain of 133,741 units, or 15.9%. 


ro Build Los Angeles Plant— 

ns for the construction of a $2,500,000 automobile assembly plant in 

Los Angeles, Which will be ready for operati 

afnounced i Oct. 29, te y peration about April 1 1936, were 
e corporation said the plant Would be used for the assembl! 

Oldsmobile and Buick motor cars with an initial capacity a hk 

to 50,000 cars a year and that about 1,500 workers Would be employed at 

the start. A site is under option about six miles from the center of 

Angeles and ground will be broken about Dec. 1. 


Pontiac Production— 
Production of 1936 Pontiacs is running at 800 a day, with 18, 
process out of a Pause output of 48,000 of the ow cars way wl even sv 
ontiac bas built 144,040 cars, including both 1935 and 1936, thus far this 


year. 

Sales and deliveries are keeping pace With production, accordi 
A. W. L. Gilpin, sales manager. pep has orders on hand for approsi- 
mately 35,000 cars With value to purchasers of $28,000,000 to be delivered 
Within first month. Retail deliveries in the United States alone during the 
first nine months this year amounted to 113,388 cars. November and 
December are expected to be the best last two-month period of the year 
thatgPontiac ap the industry have ever experienced. 





Chronicle Nov. 2 1935 


Buick Retail Deliveries U 
Retail deliveries of the Buick Motor Co. for the second ten days of 
ber amounted to 4,367, compared With 4,168 fo. the first ten days 
of the month and Were the largest for any ten-day period in the last 44 
yeats. Sales Were almost three times those of the commpenaas Sop 
and Were the second largest sales for the second ten days of ber since 


1929.—V. 141, p. 2588. 
General Public Utilities, Inc. (& Subs.)—arnings— 


Period End. Sept. 30— 1935—12 Mos.—1934 
Gross oper. revenues_.. $4,531,946 $4,357,961 
Operating 2.886.586 2,767,593 


Net oper. income__-_. $1,645,359 $1,590,367 
Non-operating income. . 27 467 14,766 


Total 
=, & taxes of general 
b. Util., Inc. (excl. 
Florida Ice operations) 6.937 
Charges of subs. cos__.- 36,260 
Fixed charges of General 
Public Utilities, Inc _ - 72,597 
Divs. on General Public 
Util., Inc. $5 pref. stk. 3,242 


Balance avail. for com. 
stock and surplus -- 
—V. 141, p. 2116. 


General Rayon Co., Ltd. (& Subs.)—Larnings— 


Income Account for Year Ended Dec. 31 1934 
(Expressed in United States dollars) 











$150,045 $157.352 $1,672,827 $1,605,133 


35,883 
458 ,394 


874,139 
38,910 


2,405 
39,673 


72,966 
3,242 


37 ,938 
402,189 
875,602 

38,910 





$31,007 $39,063 $265,500 $250,494 


$5,718,158 
Cost of sales, administrative and general expenses, &c. (incl. 
3 70D of first establishment expenses of prior year, 


Net profit before interest charges, &c 
Interest on debentures 


5,626,082 








Consolidated Balance Sheet Dec. 31 1934 
(Expressed in United States dollars) 
Liabiltites— 
$360,635) Bank loans, &c 
2,112,843) Accounts payable 
930,446 | Associ 
Accrued Liabilities 
Italian Government (current) 
Italian Govt. (non-current) - 
20-year 6% gold debentures, 
series A, due June 1 1948_. 
b 7% cum. pref. stock 
c Common stock 


Assets— 
Cash on hand and in banks_. 
Notes and accounts receiv _ .. 

Inventories 
Long term receivables, supply 
inventories, miscell. invest- 
610,393 
1,013,757 
7,994,683 
11,880 
119,983 


Investments in assoc. cos... 
a Plant and equipment 
Deferred charges, &c 
Directors’ guaranty deposits. 


5,997,220 
119,983 


$13,854,572 $13,854,572 


Note—The above statements have been prepared on the basis of con- 
solidating with the accounts of General Rayon Co., Ltd. the accounts of 
Societa Generale Italiana della Viscosa and subsidiary companies 
in United States dollars as shown by the report of Societe Anonyme Fidu- 
ciaire Suisse (accountants and auditors), wherein they were converted at 
ee ae 3934) lire per dollar (approximate current rate of exchange at 

ec. , 

a After reserves for depreciation and revaluation of $18,912,414. b Rep- 
resented by shares of $100 par. c Class A stock, no par, autho and 
issued $400,000, less $2,835 held in t . giving an outstanding amount 
of $397,165 as the stated value. Class stock, no par, authorized and 
outstanding, $100,000 stated value.—V. 141, p. 750. 


General Refractories Co.—Earnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Operating profit ,606 $267,189 $992,210 $1,030,984 
Other income 15,498 13,235 49,074 52,857 


$420,104 $280,424 $1,041,284 
Depreciation & depletion 74,562 2 221,016 
Federal taxes, & 77 488 174,428 
Bond discount & expense 28,095 74,151 
Int. on floating debt ____ 155 465 
Interest on bonded debt- 38,969 145,189 
$200 835 $426,035 


Net rrofit $ $502,041 
Shs. cap. stk. outstand’g 454,481 454,481 317,739 
Earnings per shar $0.44 $0.32 $0.94 $1.58 

Current assets as of Sept. 30 1935, including $734,034 cash and market- 
able securities, amounted to $3,515,707 and current liabilities were $488 ,561. 
This compares with cash and marketable securities of $781,524, current 
assets of $3,470,162 and current liabilities of $341,063 on Sept. 30 a year 


ago. 


Treasury Stock Retired— 

The stockholders at special mosting held Oct. 26 approved a pro 
to reduce the stated capital stock of the company to $11,647,565 from 
$13,996,095 by the cancellation of 54,399 shares of treasury stock, with 
an aggregated stated value of $2,348,531. By a special resolution stock- 
holders also approved the retirement of 200 additional shares of treasury 
stock which had been acquired since the call for the meeting was issued. 

The stockholders also approved a mortgage dated July 1 1935, a 
issuance of company’s $3,000,000 Ist mtge. 44% sinking fund bonds 
SS _— used to refund five-year 6% lst mtge. income bonds.—V. 14l, 


General Tire & Rubber Co.— Additional Group Insurance 
The company announced on Oct. 28 that it had arranged additional 
ror insurance policies for apes with the Equitable Life Assurance 
iety. The cost is shared by the management and the employees. 
Some months ago the company provided for insurance of $1,000 for 
employees without cost to them.—V. 141, p. 1933. 


Georgia & Florida RR.—Earnings— 


Period End. Sept. 30— 1935—Month—1934 
Railway oper. revenue... $84,783 $71,073 
Net rev. from ry. oper__ 056 def6 ,020 
Net ry. oper. income-- def2 ,773 def9,242 
Non-operating income_- 1,466 1,554 


Ititial surplus 
Directors’ guaranty deposits. 














Total income 


217,010 





1935—9 Mos .—1934 
$839,940 3 
80,216 
25,917 
11,687 11,66 


$37 ,604 $27,878 
9,442 8,644 





$1,306 
1,274 


$2,581 $8,700 
——Third Week of Oct.—— 
Period— 1935 1934 19 
Gross earnings $16,500 $899,209 
—V . 141 , Dp. 2737. 
Georgia RR.—Earnings.— 


September— 1935 1934 1933 
Gross from railway $294,644 $262,105 $252,749 
71 857 5 ) , be 


Net from railway ° 
70,353 54,579 54,507 


Net after rents 
2,377,355 2,371,660 2,277,622 
383 ,544 ‘ »20 389,525 
413,884 


Gross income 


$7 .687 
+ Sra 1,013 





$28,162 $36 523 
Jan. 1 to Oct. 21—— 
35 4 


1 
$854,391 


Surplus applic. to int- 


1932 
$260,902 
42989 
51,075 


2,132,037 
123,279 
170,968 


Gross from railway 
Net from railway 
Net after rents 
—vV. 141, p. 2276. 


3 
358,352 429,498 
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Financial 
Georgia Southern & Florida Ry.—Zarnings.— 


1935 
$153,999 
16,209 
1,038 
1,419,368 


139,974 
17,975 


Globe Indemnity Co.—Financial Statement Sept. 30 1935 


Assets— 
Cash in office and banks_... $1,477,026 
U. 8. Government bonds 13,617,625 


12,904,268 
1,588 ,934 
Prems. in course of collec. not 


more than 3 months due... 2,421,787 
247 528 


1932 
$128,913 
18,483 


15.986 
1,456,735 
202.764 
104,072 


1934 1933 
$134,156 $126,547 


def6,820  def9.726 
1,419,266 1,251,132 
140,594 


, 169,297 
73,190 11,106 


$14,389,402 
844 


Voluntary res. for conting’s, 
incl. fluctuation in market 











$32,835,432 $32,835,432 
x Representing difference between total values carried in assets for all 
*bonds and stoca«s owned and total values based on Sept. 30 1935 market 
quotations.—V. 140, p. 3043. 


Good Hope Steel & Iron Works—Bonds Canceled— 
on". ieee eo Sono ent eee has been ee of the re na be as i 

. , =< ear sinki un m™m nD , 
due Oct. 15 1945.—V. 140, p- 1487.» settle cis 


Goodyear Tire & Rubber Co.—$1 Preferred Dividend— 
The directors have declared a dividend of $1 per share on account of 
accumulations on the $7 cum. pref. stock, no value, payable Jan. 2 
1936 to holders of record Nov. 30. Similar tributions were made on 
this issue in each of the seven preceding quarters, prior to which 50 cents per 
share was distributed in each of the four preceding three-months’ ods. 
A disbursement of $2 per share was also made on the pref. stock on March 1 

1934 on account of accumulations. 
After the payment of the Jan. 2 dividend, accruals on the above issue 
will amount to $9 per share.—V. 141, p. 2277. 


Goodyear Tire & Rubber Co. of Calif.—Accum. Div.— 

A dividend of 50 cents per share was paid on account of accumulations 

on the 7% cumulative preferred stock, par $100, on Oct. 1 last. Similar 

poqnente were made on July 1 and May 1 last, prior to which no dividends 

ad been paid since April 1 1932 when a e074 quarterly dividend of 
$1.75 per share was distributed.—V. 140, p. 3548. 


Granby Consolidated Mining, Smelting & Power Co., 


See Consolidated Mining & Smelting Co., above.—V. 141, p. 2737. 


Grand Trunk Western RR.—E£arnings.— 


September— 1935 1934 1933 1932 
Gross from railway $1,645,380 $1,192,506 $1,283,385 $1,028,845 
Net from railway 352,076 782 93 .303 def38 ,923 
Net after rents 194,851 def117,042 def95,000 def191,321 
13 ,455,035 


From Jan. 1— 
Gross from railway 15,045,354 11,450,516 10,504,695 
Net from railway 2.734.795 2,068,261 1.057.078 def44,630 
Net after rents 1,064,516 491.994 def581,205 def1710,807 


—V.141, p. 2117. 


Grand Union Co.—Dividend Date Correction— 
The dividend of 37% cents recently declared on the $3 cum. conv. pref. 
som will be paid Dec. 1 (not Nov. 20 as previously stated) .—vV. 141. p. 


Great Northern Ry.—HLEarnings.— 


September— 1935 1933 
Gross from railway $10,463 ,766 $7 .239,787 
Net from railway 5,412,327 3,554, ; ,336 
Net after rents 4,600,879 2,733,863 2,466,50 

From Jan. 1— 

Gross from railway. .---- 58,067,260 51,748,698 45,082,229 
Net from railway 21,241,661 15,102,289 14,550,415 
Net after rents 14,966,441 
—vV. 141, Dp. 2277. 


Green Bay & Western RR.—Larnings.— 
1935 1934 1933 
$122,479 $97 .3 


; ,610,374 
8,872,896 7,888,378 def2,052,440 


1932 
$98 434 


September— 
Gross from railway 
] : ,028 


Net from railway 29,291 

Net after rents 15,6386 
From Jan. 1— 

Gross from railway 1,044,043 

Net from railway 223 ,899 

Net after rents 14,600 

—V. 141, p. 2277. 


Greenfield Tap & Die Corp.—T7wo Preferred Dividends— 
The directors have declared a dividend of $1 per share on the $6 conv. 
pref. stock, no par value, that was paid on Nov. 1 to holders of record 
Oct. 31, and another dividend of 50 cents per share payable Jan. 6 to holders 
of record Dec. 16. A dividend of 75 cents was paid on Aug. 1 last, while 
— aay l ; 2 an initial distribution of 50 cents per share was made.— 
: . & . 


Gulf Mobile & Northern RR.—E£arnings.— 

September— 1935 1934 1933 1932 
Gross from railway $574,159 $397 ,941 $458.748 $458,915 
Net from railway 215,941 85,070 184,251 184,251 
Net after rents 130,507 8,008 107 ,980 107 ,980 

2,944,114 2,944,114 
967 ,941 


From Jan. 1— 

Gross from railway 4,424,967 3,893,951 

Net from railway 1,434,117 11,071,002 4 967 ,941 

Net after rents 726,572 346,382 502,925 502,925 
For comparative purposes operations of New Orleans Great Northern 


RR. are included, beginning July 1932.—V. 141, p. 2737. 


Gulf & Ship Island RR.—E£arnings.— 


Seplember— 1935 1934 
Gross from railway $86 ,176 
Net from railway 24,826 3.3 4,979 17,531 
Net after rents 1,584 def20,203 def20,998 defl10,372 

862,519 


From Jan. 1— 

Gross from railway 971,601 802,838 783 755 
153,270 110,401 131,727 : 

def57,293 def118,496 def122,361 def215,216 


802 ,659 $28 ,622 
: 118,459 


def22.653 53.184 


1933 1932 
$87 ,029 $97,731 


Net from railway 
Net after rents 
—V.141, p. 2117. 


Hancock Oil Co. of Calif.—LHarnings— 

3 Mos. End. Sept. 30— 1935 1934 1933 
Gross operating income. $1,339,994 $1,504,819 $1,154,677 
Costs, oper. & gen. exps., 

incl. raw mat’l, oper., 

sell. &adm. exp.:State, 

county & Fed. taxes... 1,173,638 
Intang. devel. expenses _ 9,148 
Deprec., retirements & | 

other amortization - --| 55,381) 
Deplet. & lease amortiz. } 


$101,826 


1932 
$1,516,847 


1,413,892 1,015,938 1,394,550 
9,712 23,371 


34,748 
24,470 


$56,150 


0 
33,029 
$49,088 


36 ,964 
19,457 
$24,794 
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Havana Electric Ry. Co.—Earnings— 
perating revenue. Seaaa7y $729 121 $1'832.641 $2,0leea13 

’ ’ ’ ’ ’ Biv 

Oper. exp., incl. » 643,771 680,315 1,866,140 901 314 
Net operating revenue $114,101 
on-operating 684 


$38 ,406 $42,806 $66,401 
revenue _ 205 148 479 


$38,611 $42,954 
172,687 168,137 





N 





Gross corp. income... 
x Int. & other charges... 


Deficit (before deduct- 
ing depreciation)... $134,076 $125,183 $451,790 $389 ,960 


x Includes interest accrued for period on 54% gold debentures, series of 
a eee Which has not been paid subsequent to March 1 1931. 


Hazel-Atlas Glass Co. (& Subs. )—Earnings— 


Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Gross mfg. profit $1,838,937 $1,395,290 $5,148,043 $4,350,178 
Depreciation & depletion 160,766 190,498 486 ,078 73,292 


Manufacturing profit. $1,678,171 $3,776,886 
Other income 61,238 159,823 


Total income $1,739,409 $3,936,709 
Pen gen. & adm. exp... 686 338 1,835,218 1,502,874 


n for inven 
contingencies, &c___ 70,151 451,908 359,161 
115,912 422,070 385,150 


Federal taxes 
$564,116 $2,164,547 $1,689,524 
543,011 l, ,033 1,629 ,033 


$535,514 $60,491 
$4.98 $3.88 


$66 ,880 $114,785 
518,670 504,745 








$1,204,792 $4,661,965 
52,409 211,778 


$4,873,743 





$1,257,201 
507 ,022 


137 ,339 
136,415 


$779,317 
543,011 








$21,105 
$1.29 


Surplus 
— b ) 4 ry 434 $05) 
—V. 141 p. 75 
(R.) Hoe & Co., Inc. (& Subs.)—Earnings— 


10 Months Ended July 31— 1935 
Net loss after gepenses taxes and charges $365,817 
—V. 141, p. 2738. 

Holland Furnace Co.—Earnings— 


Period End. Sept.30— 1935—3 Mos.—1934 
Net profit after interest 


$616,243 


$236 306 
$1.79 


1934 


1935—6 Mos.—1934 


$260,341 $471,993 $147 ,966 


—vV. 141, p. 753. 


(Walter E.) Heller & Co.—Preferred Stock Offered—Publie 
offering was made recently by F.. Eberstadt & Co., Inc., of an 
issue of 40,000 shares of 7% cumulative preferred stock 
(carrying warrants to purchase 40,000 shares of common 
stock) and of 20,000 shares of common stock. The preferred 
stock with warrants is being offered at $26 per share plus 
accrued dividends and the common shares at $6.50 per sharo. 
A prospectus affords the following: 


Continental Illinois National Bank & Trust Co., Chicago, transfer agent. 
Harris Trust & Savings Bank, Chicago, registrar. 

The preferred stock ($25 par) is part of an authorized amount of 150,000 
shares, of which 40,000 shares (with warrants) are being publicly offered 
by the underwriter, and 25,645 shares without warrants are issuable in 
exchange for a like number of shares of $25 par value preferred stock now 
outstanding. Redeemable in whole or in part, at the option of the com- 
pany, on any dividend date at the following prices, in each case with ac- 
crued dividends; peice to Oct. 1 1937 at $30 per share; thereafter and prior 
to Oct. 1 1941 at $27.50 per share; and thereafter at $26.50 per share. um- 
ulative dividends, at rate of 7% i“ annum, ble Q.-M. Preferred as 
to dividends, and as to assets to the extent of $26.50 per share in voluntar 
liquidation and $25 per share in involuntary liquidation, in each case wit 
accrued dividends. 

The common stock ($2 par) is part of an authorized amount of 600,000 
shares, of which 20,000 shares are being publicly offered by the under- 
writer, and 214,094 shares are issuable in exchange for 107,047 shares of 
$4 value common stock now outstanding. 

olders of certificates for 7% cumulative preferred stock having warrants 
attached are entitled to purchase one share of common stock for each share 
of preferred stock evidenced by such certificates, during the plowing periods 
and at the following prices: Jan. 1 1936 to Dec. 31 1937, incl., $6.2 rsh.; 
Jan. 1 1938 to Dec. 31 1939, incl., $7.50 per sh.; Jan. 1 1940 to Dec. 31 
1941, incl., $8.75 per sh. 

Business—Organized in November 1919 and engaged principally in financ- 
ing manufacturers, distributors, dealers and merchants by purchasing or 
making advances on instalment obligations or other receivables my 
from sales made by them. Company's assets consist almost entirely o 
cash and current receivables. 

Dividend Record—Dividends on preferred stock from time to time out- 
standing have been paid quarterly at the rate of 7% per annum, without 
interruption, since the original issuance of that stock in 1925. Dividends 
on common stock from time to time outstanding have been paid quarter] 
at varying rates, without interruption, since their initiation in March 1921. 
Dividends ageregating $0.40 per share were paid on the common stock 
during the 12 months ended June 30 1935, equivalent to $0.20 per share on 
the amount of $2 par value common stock issuable in exchange for the 
common stock now outstanding. 

Listing—Company has agreed to apply in due course for listing of the 
7% cumulative preferred stock (with and without warrants) and of the 
common stock upon the New York Curb Exchange or the Chicago Stock 
Exchange, or both, as may be requested by the underwriter. 

Underwriter—The underwriter, F. Eberstadt & Co., Inc., 39 Broadway, 
New York, has made no firm commitment to purchase or to find purchasers 
for all or any part of the 40,000 sbares of 7% cumulative preferred stock 
(with warrants) or the 20,000 shares of common stock offered for sale, but 
under an underwriting agreement dated Sept. 12 1935, entered into with 
the company, the underwriter has the exclusive right to purchase from the 
company all or any part of such preferred stock (with warrants) at a price 
of $23.50 r share and accrued dividends (based on an original public 
offering price not to exceed $26 per sbare, plus accrued divs.), and all or 
any part of such common stock at a price of $5.12} per share, such right 
as to the preferred stock extending or 120 days, and as to the common 
stock for seven months, from the effective date of registration of such securi- 
ties. The underwriter may purchase up to 5,000 shares of common stock 
before purchas any preferred stock, but thereafter common stock may 
not be pure in a ratio greater than three shares of common stock for 
each eight shares of preferred stock purchased. ‘The underwriter in offer- 
ing, selling or marketing the securities does so as an independent dealer and 
not as agent of the company. 

F. Eberstadt & Co., Inc., has not underwritten, nor does it have any con- 
nection with the exchange of securities with the company’s existing stock- 
holders, its only relationship with the company being that of underwriter 
of the 40,000 shares of 7% cumulative preferred stock (with warrants) 
and the 20,000 shares of common stock offered for sale. 


Income Statement for Stated Periods 


6 Mos. End. Calendar Years 
1934 1932 

$537 ,040 $576,222 
262 ,934 256,58 365,192 


$274,106 $211,030 
16,559 34,699 


$290,665 $206 ,382 $245,729 
87 ,362 $1,451 152,098 


17,767 7,500 








Total income $345,799 
Total expenses 157,714 














Total income 
Int. & debt disc. & exp. - 
Prov. for Federal income 


taxes (est.)......---- 28,100 











Net income available 


for dividends $107,164 


$124,175 $175,203 $ 36,131 
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Balance Sheet as at June 30 1935 (Before Givring Stag to Present Financing) 
Liabtlittes 
Short-term coll. trust Dotes . .. $3,910,000 
56 


Accounts payable 


Assets— 
Cash on hand and demand 
deposits 


les 
Due from officers and exployees 6 (072 
Furniture and fixtures 1 
Deferred charg 24,324 


yable 
Accrued liabilities 
Reserve for contingencies, &c_ ‘ 
Income deferred tofutureoper. 264,239 


Common stock ($4 par) 
Capital surpl 
Earned surplus 








—V. 141, p. 2436. 
Hercules Powder Co.—Farnings— 
9 Mos. End. Sept. 30— 1935 _ 1934 1933 1932 
x Net recei a=gvanet St AES $21,071,254 $15,803,283 $12,815,073 
ot ear 
7 z2,669,206 2,853,197 2,080,651 598,873 
420,715 413,909 349 637 60,286 


Fed. “ineeane tax (est.).. 
* Net profit for period... $2,248,490 $2,439,288 $1,731,015 ery 
10, 040,110 9,727,806 12,254.66 


Surplus at begin. of year 10,229,141 
$12,477, 631 $12, 479,398 $11,458,820 $12,793,253 
vs. on pref. stock. -_-_. 554,05 54,06 554,904 .276 
vs. on common stock. 1,313,113 1,166,658 655,522 950, ,097 


™ gurp lus at Sept. 30...$10,610,460 $10,758, ete $10,248,395 $11,280,880 
y 583.046 606 ,234 606 234 


Shs.com.stk.out.(no par) y583,596 

Earnings b $2.90 $2.02 def$0.04 
x After deducting all ge incident to manufacture and sale, ordinary 

and extraordinary repairs, maintenance of plants, accidents, depreciation, 

&c. y Average num of shares. z Includes other income of $375,902. 


Balance Sheet Sept. 30 


1935 1934 1935 1934 
Assets— > $ Liabilities— s 3 

y Pi'ts & property. 16,346,615 224,856 | x Common stock..15,155.850 15,155,850 
Good-will 5 ‘000,000 5,000,000 | Preferred stock. ..11,424,100 11,424,100 
3,764,682 | Accounts payable. 

4,414,550)| Pref. dividend... 

Deferred credits _. 81,085 
1,691,703 Anan gag (est.) 534,902 
4,715,186 


Reserv: 
Profit por loss ....10, 610, ‘460 10,758 ,674 














92,343 


422,155 

,680,022 2,860,817 

Finished products. 3,341,703 2,871,012 
Deferred charges _ 51, ‘703 221,122 


42,681, om op te 587 42,681,017 43,151,587 


r shares. depreciation reserve of 
915 ees ots eid 438, 8,168 


After 
A 1934). z Includes 8,706 s pref. 
and 22,595 shares common 5 snases commen in 1934). a Includes 
accrued accounts.—V. 141, p. 25700 


Hey wood-Wakefield 6. Minitaiites 


9 Mos. End. t. 30— 1935 1934 1933 
Net loss after all ahcines $58,981 $46,435 $533,215 


Consolidated Comparative Balance Sheet Sept. 30 
1935 1934 Lhabilities— 1935 
Accounts payable. $166,629 

$219,181} Accrued payrolls, 

taxes, &c 98,243 
Notes payable... . 
First pref. stock... , x719,900 
006 | Second pref. stock. 2,229,900 x2,229,900 
Common stock... 1,500,000 1,500,000 
1,924,053 2,162,694 











1932 
$970,404 


1934 

$74,916 

161,042 
50,000 


Cash & temporary 
cashinvestments $221,166 
Accts.receivable.. 851, '632 
Notes receivable. . 162,373 
1,608 ,468 
Miscell. investm'ts . Png + 
Plant & equipment 34, R 
Pats’ & good-will. 1 1} Surpl 
Deferred charges. 93,178 95,677 


$6,613,125 $6,898,452 $6,613,125 $6,898,452 

Oumulative dividends amounting to $267,306 ($38.50 per share) on the 
first pref. stock and $936,558 ($42 per share) on the 2d pref. stock were in 
arrears Sept. 30 1935 ey 141, p. 753. 


Hickok Oil Corp. (& Subs.)—Earnings— 


Years Ended June 30— 1935 1934 1933 
Net sales $10,752,583 $11,131,862 $ 6,843,233 
° 097 8,041,437 4,799,618 

1,701,381 1,656,561 996 503 


Operati ofit $1,110,106 $1,433,864 $1,047,112 
Other income. 135,849 133 ,407 150,573 
$1 P +44 685 


$1,245, 208 $1,567,270 
208,614 249,394 60,351 
169,730 203 ,420 124,000 


Belance $1,114,457 $713,334 

Minorit a. in Doge of —_. ~ ” Dri39 Cr210 Cr1,508 
ona Ss e@ of ne oO 

“—— sme 70,635 49,979 220,870 


controlled companies 
$938,107 $1,164,645 $935,712 
Consolidated Balance Sheet June 30 


1934 
$ TAubilities— 
537,889 | Notes payable... 
Accounts payable. 
756,172) State gas & corp. 
761,222 taxes payable... 
Divs. payable... 
1,246,150 


1,413,510] Accr. taxes & int. 
59,442] Accrued payroll. 
1,662,366 | Mtge. & land contr 
Debs. outstanding 
2,953,467 | Due to stockholders 
of Hickok Pro- 

1,128,319 


Res. for conting_. 
81,263 | Contingent liabil__ 
Int. of min.stkhol. 
Preferred stock... 
Com. cl. A stock... 





























1935 
$ 


Good-will, trad 
names, 


supplies, ae 101,647 


200, 
3,226,044 
10,624,260 10,699,801 10,624,260 10,699,801 


x After depreciation, depletion and amortization of $2,950,954 i 
and | 2,784,531 in 1934. y Includes real estate of $1,802, i pl Wy 
PD. ‘ 


Hoskins Manufacturing Co.—Earnings— 
End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 


Period 
Net profit after charges, 
eprec. and Fed. faxes $95,599 $20,168 $293,677 $195,031 
$0.79 $0.17 $2.44 $1.62 


— ig on 120 
tie. (no Dar 
mer ‘p. 1439 
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Holyoke Water Power Co.—Earnings— 
Years End. Sept. 30— 1935 1934 1932 
Net oper. 91 $350,810 $342,213 
Other income 36.900 44,580 48, 55,407 


$395,390 $397 .620 
104,814 92,27 95,799 


"$290,575 $301,821 
4.255.720 "422934 








Previous surplus 

Adjust., pe.. credits... 
Special c . to surplus. 
Incr. in t. val. of sec 


Dr55,911 








Total surplus 


$4,456,509 
I cctiarusy ot coins onl aataai 288 


,000 
39,037 
Surplus, Sept. 30 $4,129,472 
Shs. capital stock out- 
standing (par $100)-- 24,000 24,000 
Earnings per share $12.27 $12.11 


Condensed Balance Sheet Sept. 
Assels— 1935 1934 Liabtltites— 1935 
¥3$5,855,599y$5,934,608 
Investments ..-... 95,677 108,878 
lst mtg. notes rec. 
(due after 1 yr.) 279,051 
457,0: 


$4 582,420 
288,000 
38,700 
$4,255,720 








$4,215,835 


24 000 
$11.65 


Accounts payable. 
Other notes receiv. Salaries and wages 
(due on demand 
or after 1 year). 
Ctfs. of deposit... 
City & town notes. 
Other notes receiv. 
(due within 1 yr.) 
Accts.rec. (less res.) 
lst mtge. notes rec. 
(due within 1 yr.) 
Int. rec. accrued... 
Fuel and supplies - 
Advanced exps.-.. 
Accounts rec. (not 
St oosseees 


83,513 
388,748 


Local taxes, pay- 
able Oct. 15..-- 

State taxes pay'le 
Oct. 20 


130,771 


4,300 : 5,722 
4,134 , 65,000 
49,202 116 
38,760 73,397 


500 ,000 500,000 
30,362 33,446 4,129,472 4,215,835 


$7,430,995 $7,489,758 $7,430,995 $7,489,752 

x Unimproved real estate owned prior to +4 + wee on the basis of 

assessed values April 1 1913; other propert J, After deducting 

$1, a RL wove for depreciation in 1935 ax and 1°31. 479,684 in 1934.— 
p 


Honolulu Rapid Transit Co., Ltd.—Zarnings— 


Period End. Sept.30— 1935—Month—1934 1935—9 Mos.—1934 
Gross rev. from transp-_- $78,309 $74,241 $695,149 409 
Operating expenses 51,370 48,995 451,741 432,781 

$243 ,408 $191,627 


Net rev. from transp-. $26,938 $25,246 
Rev. other than transp. 2,526 2,337 21,596 17,214 
$265,004 


Net rev. from oper... $29,464 
Deductions 18,163 172,601 
$92,402 


Net revenue $11,301 
—V.141, p. 2117. 


Houdaille-Hershey Corp.—Earnings— 

The consolidated earnings statement for the nine months ended Sept. 30 
1935, follows: Gross profit from sales $3,399,289: selling and general ex- 
penses, $575, os: asi: profit, $2,823,936; other income, 
total income, 931; epreciation, $486,338; provision for dou 
accounts, =. S expense, , $51,718; erevishem for Federal taxes, 
$326.012; ieee Ee interest, * ‘099; net profit, $1,942,764.—V. 141, 

















$208 ,842 
131,211 
$77 631 


$27 583 
14,576 
$13 ,006 





Idaho Power Co.—Earnings— 

[Electric Power & Light Corp. Subsidiary] 
Period End. Sept. 30— 1935—M onth—1934 1935—12 Mos.—1934 
Operating revenues $412,544 $395,626 $4,219,771 $4,028,808 
Operating expenses... _ 183 ,938 183,717 2,112,725 1,963,503 


Netrevs.fromoper’n. $228,606 $211,909 $2,107,046 $2,065,305 
Other income (net)... Dr232 Dri81 Dr2,193 1,604 


Gross corp. inco $228 374 $211,728 $2,104,853 
Int. and other detections 58,359 59,481 713,187 


y$170,015 y%$152,247 $1,391,666 

Property retirement reserve appropriations 418,500 

z Dividends applicable to preferred stocks for 
period, whether paid or unpaid 








2,066 ,909 
715,572 


$1,351,337 
427 ,500 





414,342 414,345 


558 ,824 $509 492 


Before property retirement reserve appropriations and dividends. 

egular dividends. on 7% and $6 preferred stocks were paid on Aug. 1 
1935. After the paymen “of these dividends there were no accumulated 
unpaid dividends at that date.—V. 141, p. 2279. 


Illinois Central RR.—EZarnings.— 
Earnings of System 





LS) 


Sept — 
Gross from railway 
Net from railway 
Net after rents 


Nee 


o_ 
ores 
st 
a 
Oo & 


* * 


“I 
to 


Gross from railway 10 .08e .208 
Net from railway 4,183,303 
Net after rents 9 525,066 


Earnings of Company Only 


* 


oven ds miro 
Ee 


¢ 
” Be 


September— 
Gross from railway 
Net from railway 
Net after rents 1 (333 ,oa0 


Gross from railway 61,851,297 
Net from railway 12,164,747 
Net after rents 7,192,621 
—V.141, p. 2738. 


Illinois Terminal seal or moos 

September— 1935 1934 
Gross from railway $396.070 
Net from railway " +15 


Net after rents 
From Jan. 1— 

S. 659.161 3,546,952 

Net from reiwey 1,088, 805 1,162,949 

817,33 


Gross from railway mee 
Net after rents "700.717 658.817 419447 
—V. 141, p. 2279. 


Indiana Associated Telephone Corp.—Earnings— 
Period End. Sept. 30— ee 1935—9 Mos.—1934 
Operating revenues $97,170 $90,917 6555.03} $798,694 
Uncollectible ee on rev... 120 448 1,033 3,970 
Opera 48,001 46,694 458 ,537 420,645 


376 450 376 
14,906 108,396 121,545 


$28 ,493 $266,605 $252,158 


RON 
NY ROS 
a om 
zs Z35 


bt OV 
ore 2 24 
Sin 
> 
~J 
oo 


50 
11,375 
$37 ,624 





Neto rae 5 51 peetene. 
—vV. 141. p. 2118 
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Illinois Water Service Co.—Earnings— 

Twelve Months Ended Sept. 30— 1935 1934 
I i i i Bl hee ee dee $578,879 $598,416 
Sa etl ts te Mit) A TRI ARR AE 182,802 189,2 
Amortization of rate case expense___._......--_- 4,920 9,974 
Provision for uncollectible accounts.__.........-- 2.800 1} 10 
IR eR ee a 39,561 37,3 

ER IS LOT LOT IE I 44,220 62,715 

Net earnings from operation.___........._-.-- $304,775 $287 ,981 
i a al ie a in an 2,244 

Gross corporate income......_.............-. $305,431 $290, 
DR i i a eh nh 171,950 171,950 
M he ene ak thelial 1,391 1,560 
Amortization of debt discount and expense... .-- 3,949 3,873 
Interest to construction._.............-.. Cr414 Cri78 
Provision for Federal income tax_._._.........-.- 5,693 460 
Provision for retirements and replacements. -- - -- 18,500 22,500 
Miscellaneous deductions..._...............--- 700 700 

Ee EE Se See. Gye $103 ,660 $89 ,360 
Dividends on preferred stock...............--..- 53, 53, 

Balance Sheet Sept. 30 

Assets— 1935 1934 Liabtltties— 1935 1934 
Plant, property, Funded debt...-.- $3,439,000 $3,439,000 

equipment, &c.$6,045,103 $5,982,491} Misc. def. liab. & 

Specialdeposits...  __.... 21,188 unadjusted cred. 33,871 52,998 
i a 107,701 116,037 | Due affil. cos. .... 725 1,917 
Debt disc. & exp Accounts payable- 15,882 6,956 

in proc. of amort 64,196 67,807 | Accrued items.... 123,577 133,623 
Unamortized rate Reserves......-.. 515,602 503,499 

case expense-_. 26,650 31,57016% cum. pf. stock 890,000 890, 
Comm. on cap. stk. 9,274 9975 z Common stock... 1,140,000 ,140, 
Unbilled revenue. 39,386 41,637 | Capital surplus... 81,515 81,516 
Accts. receivable _. 61,847 79,246 | Earned surplus... 164,770 140,712 
Mat'ls & supplies. 47,569 35,762 
Def'd charges & 

prepaid accounts 3,215 4,507 

,_ So $6,404,942 $6,390,220! Total... .....$6,404,942 $6,390,220 





z Represented by. 57,000 no-par shares.—V. 141, p. 754. 


Inland Steel Co. (& Subs.)—Earnings— 
(Exclusive of Joseph T. Ryerson & Son, Inc.) 





Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net after expenses... __. a?) . ... e=eeees d ._ joao a 
Depreciation & deplet’n SS os : Mn: i! catibee 
a ls hn tated eaanie eee peers ‘ ° Bee rere 
Estimated Federal taxes f Bae ee 

et a $1,810,203 loss$53,.476 $6,668,509 $3,180,259 

So ert) Catetandige.-° 1,440,000 1,200,000 1,440,000 1,200,000 
ou n ~--—<-—-—« , ‘ , , ’ , ’ , 

a eas 1.2 N $4 $2.65 


j 8 .25 il F 
For the nine months ended Sept. 30 1935, wy T. Ryerson & Son, Inc., 
which was merged with Inalnd, effective Sept. 30 1935, reportsd net fits 
= $691,692 after all charges, including reorganization expense and Federal 
xes. 
Current assets, as of Sept. 20 1935, including $10,880,233 cash and 
TRIPE) securitirs, amounted to $37,913,814 and current liabilities were 


Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 50 cents per share on the 
capital stock, no par value, both payable Dec. 2 to holders of record Nov. 15. 
Similar payments were made on Sept. 3, last.——-V. 141, p. 2589. 


Interborough Rapid Transit Co.—No Manipulation 


ain Securities, Investigation Discloses— 

Charles R. Gay, President of the New York Stock Exchange,-made the 
following statement Oct. 25: 

“The Committee on Business Conduct has completed its investigation 
into the trading in rapid transit securities. his investigation in- 
volved the examination of every transaction on the Exchange bet 
July 1 and t. 11 1935, in the py wv FE, 
borough Rapid Transit Co. 6% bonds; Inter 
voting trust certificates; Manhattan Ry. 4% bonds; 
guaranteed stock; Manhattan Ry. 5% modified guaranteed 

‘“‘No evidence of manipulation was discovered. 
evidence of pool transactions. The trading was widely scattered and there 
was no indication of any single interest or group purchases or sales 
in a manner calculated to increase or decrease the market price. Although 
unjustifiable rumors as to the progress of the unification agreements were 
current, principally in the latter part of ~~ = and early in September, 
no evidence was discovered tending to show that members of the Exchange 
or partners of their firms had ted these rumors so as to facilitate 
transactions for their own account. 

‘“‘A non-member of the Exchange, who is an officer of the Manhattan 
Ry., and his personal holding company, and members of his family, pur- 
chased and sold substantial amounts of these securities, but there is no 
evidence that these transactions were calculated or intended to raise or 
depress the price of these securities. In three instances, involving an 

te of nine Interborough Rapid Transit 6% bonds, orders to buy 

ven by a non-member to one house met orders given by the same 

non-member to another house. The Committee on Business Conduct has 

directed that these transactions, which involved no change of ownersbip, 
shall be canceled.’’"—V. 141, p. 2739. 


International Great Northern RR.—E£arnings.— 


September— 1935 1934 1933 1932 
Gross from railway... -- $933.781 $1,098,212 $986,751 $878,659 
Net from railway... -- 130,515 302,279 259 57 263 ,398 
Net after rente....... 21,142 149,187 118,028 176,369 

From Jan. 1— 

from railway... 8,550,640 9,512,917 9,570.337 #=7,610,263 
Net from railway... ..- 1,463,876 2,568,570 2,810,129 1,241,203 
Net after rents._...... 362,161 1,145,597 1,330,143 250,854 


—V. 141, p. 2279. 


International Match Corp.—Referee to Pass on Payment 

Oscar W. Ehrhorn, refereein bankruptcy for the Southern District Federal 
Court of New York, has set Nov. 6 for a hearing on the proposal by the 
arvene Trust Co., trustee in bankruptcy for the corporation, to distribute 
an initial dividend of 5%, or about $5,000,000, to creditors of the bank- 
rup 


tcy estate. 

At the same time, the trustee hopes to be in a position to report con- 
siderable headway made in compromising the claims and counter-claims 
between the bankruptcy estate and the Swedish Match Co. and the Ameri- 
can and Swedish bankruptcy estates of The Kreuger & Toll Co. Exchanges 
of communications have been carried on continuously for months, and it 
is now hoped that the general eement, approved in ple some 
months ago, can be consummated by the end of 1935.—V. 141, p. 2739. 


International Rys. of Central America—Larnings— 
Period End. Sept.30— 1935—Month—1934 1935—9 Mos.—1934 
$279,813 x$3,549,252 





Gross revenues____.... ,242 $3 639,904 

Oper. exps. & taxes....- x232,147 219,125 «2,088,136 2,239,860 
Income applicable to 

fixed charges. ..... $52,095 $60,688 $1,461,116 $1,400,044 


x Reveaoues and expenses earned or incurred in Salvadorian colones con- 
verted at rate of 2.5 colones for $1 eggrentmates current rate instead of 
at 2 colones for $1 parity as in 1934.—V. 141, p. 2280. 


International Silver Co. (& Subs.)—Earnings— 
Period End. —» 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 


Net loss after deprec., 
$80,941 $381,142 $417 .697 $364,650 
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_ International Securities Corp. of America—Earnings 
Income Account 9 Months Ended Aug. 31 1935 








SRGIIRG TERE of ks cin ddldn diinniinokavies oath 260,474 
Dividends (including no stock dividends) ................- 9708799 
CNG SGT ed cintdd> cot ualdbihds ddd dinkbidicdetdibdblekan $687 ,274 
ORRIN CGN icinictis cs chat Wdliibind ddebktaccidewaes 65°54 
Int. on indebtedness & amortization of discount..........__._ 566,191 
Net inc. excl. net losses on sales of securities. .__......._.___ $52,542 
Note—Preferred share dividends for the nine months en l 


ded Aug. 3 
1935, cumulated but not declared or paid, amounted to $201,312 
6% series and $71,730 on the 64% % soles. $201,312 on the 


Statement of Surplus and Reserve Accounts, Aug. 31 1935 


























weal Dee 1 {0uhand Aug TTS 

. *. an i el i eee ee , 

Preferred share dividend reserve account: emennaty 
Bal., Dec. 1 1934 and Aug. 31 1935........-.....------.- 1,794,776 

Earned s lus account: 

Balance, 0: Jip eens canenbemenatheeeneneneenn 827,955 
Net inc. for the nine mos. ended Aug. 31 1935............ 52,542 
Total credit bals.—Aug. 31 1935.........--.-....--.. 2, ‘ 

Deficit from net losses on sales of secs. not provided for by res.: 33.728.799 
DR 2 ee, CD $3,856,596 
Net losses on sales of secs. duri the nine mos. ended 
Aug. 31 1935 (determined on the basis of average cost) . . 253,885 
Deficit—Representing excess of losses on sales of secs. 
over earned surplus & reserve accounts............. $1,483,683 
Balance Sheet, Aug. 31 1935 
x Market y Book 

Assets— Basis 
Cash on hand and in domestic banks. ...........- $1,526,328 $1,526,328 
RUGS GREENE. « ccadscactosecdvoocnosseke 16,312,555 16,522,935 
Securities sold—not delivered.................. 164,933 164,933 
Accrued income receivable. .................... 124,073 124,073 
Unamortized discount on bonds & debs........-.  -..... 764,401 

REP eR I A be A RS Sa iy eS: 18,127, . . 
Liabilities” Sins $ = 890 $19,102,673 

Securities purchased—not received. ............. , , 
Interest accrued on bonds and debentures........ 173'45¢ $74 rts 

Senta Eeceatinnas wayarher orem y expenses _ 13'703 3° 

nvestment service fee & sundry expenses _ ‘ : 
Secured serial gold bonds of International Securities scuba 
PE An nacokshnenoeEsbanubbannemn 181,000 181,000 
5% debentures due June 1 1947........-.--..--. 13,590,000 13,590,000 
Cum. pref. stock (par $100)........-. $5,945,000 5,945,000 
Class A common (par $1)........... 591,156 591,156 
C B common (par 10c.)......... 60,000 60,000 
in cn inch natin hie ian a a ita idle eee 1,483 ,683 1,483,683 

Add’! def. arising from deduction of: 

Unamort. disc’t on bonds & debs. -_. 764,401 

Unrealized deprec. from cost of secs. 210,380 
Excess of assets on mkt. basis over liabs.— 

Applicable to pref. stock................ 4,137,689 





Bec conesnecs seceegnaseseancapessanceoss $18,127,890 $19,102,673 
x The market basis column includes the amount of investment securities 
based on market oe at or near Aug. 31 1935 and excludes the 
amount of unamortized discount on bonds and debentures, with.the deficit 
on this basis applied to outstanding capital stock. 
y The book basis column represents the items indicated in accordance 
with.the books of the corporation, investment securities being carried at cost. 
Securities with a cost of $223,548 (market basis $242,942) are pl 
with trustee for serial gold bonds and securities with a cost of $122. 34 
(mapiont basis $90,375) are pledged for bond interest reserve. 





ote—Cumulatve dividends, not declared or paid on preferred shares: 
6% series—45 months (equal to $22.50 a4 a $1,006,560 
6% % series—45 months (equal to $24.375 per share)._..... 358,653 
$1,365,213 


—V. 141, p. 2739. 


International Shoe Co.—Prices Advanced— 
The company on Oct. 28 announced shoe price increases of 5 to 15 
cents per pair.—V. 141, p. 117. 


Iowa Southern Utilities Co.—To /ssue $5,000,000 Bonds 


The company has filed a registration statement with the Securities and 
Exc ommission seeking to issue $5,000,000 54% list & ref. mtge. 
bonds due 1950. Further details are given under “Current Events and 
Discussions’’ on a preceding page.—V. 141, p. 755. 


Island Creek Coal Co. (& Subs.)—Larnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net income after deprec. 


Federal taxes, &c.... $168,791 $305,070 $762,232 $1,188,216 
Earns. per sh. on 593,865 

shs. com.stk. (par $1) $0.22 $0.44 $1.09 $1.80 
—V. 141, p. 2590. 


(Byron) Jackson Co.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 12% cents per share on the 
common stock, both payable Nov. 15 to holders of record Nov. 5. 


Debentures Offered—Dulin & Co.; Schwabacher & Co.; 
Elworthy & Co., and Wm. Cavalier & Co., San Francisco, 
are offering two issues of debentures (a) $625,000 conv. 
debentures, series F 44%%, dated Oct. 15 1935 and due 


Oct. 15 1945, and (b) $375,000 serial debentures. Offering 
price, 100 and interest. 
The serial debentures mature as follows: $75,000 series A, 


2%, Oct. 15 1936; $75,000 series B, 244%, Oct. 15 1937; 
$75,000 series C, 3%, Oct. 15 1938; $75,000 series D, 344%, 
Oct. 15 1939; $75,000 series E, 4%, Oct. 15 1940. 


Earnings for Three and Nine Months Ended Sept. 30 


Period— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net prof. aft. Fed’l taxes, 


depreciation, int., &c. %*$97,424 $97 ,188 $346,133 $265,907 
Shares of capital stock 

outstanding (no par). 346 356 347,709 346 356 347 ,709 
Earnings per share--.--- $0.28 $0.28 $1.00 $0.76 


After deducting a non-recurring expense of $42,137 representing a 
premium paid on debentures retired July 1.—V. 141, p. 2590. 


Kansas City Public Service Co.—Seeks Relief from 


Holding Company Act Provisions— 


The company and its wholly owned subsidiary Wyandotte Railways have 
applied to the Securities and Exchange Oo ion for an order declaring 
that neither of these companies is an electric wees company under the 
terims of the Public Utility Holding Company Act of 1935. 

The application states that the Kansas City Public Service Co. “‘is 
essentially and primarily a local transportation company by street car and 
motorbus, and is only te incidentally and ae in the sale of 
electrical energy. . - _ t further states that Wyandotte mp is 
a corporation formed in 1926 ‘‘for the pur of taking and holding title to 
the fixed physical portion of the street railway (car barns, t and appur- 
tenant es, wires and cables) located in Kansas City, Kan .., ”" 

The Wyandotte Rys. has never been actively engaged in business, the 
application states, but has always leased its property to the parent ass any oA 
which owns all its stock and bonds, and “‘its purpose is merely to conform 
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local soqutrementy and polcies that titie to property in Kansas to be hid by 
a local com 


not generate its 
company. The only energy the BF - sells, according to 
tion, is to ae electric yy companies and to several buil 
the operation of passenger and freight elevators. This business co 
about \ of 1% of the company’s activities, it is stated.—V. 140, Pp. 3217. 
Jamaica Water Supply Co.—HLarnings— 
Years End. June 30— 1935 1934 1933 
rat $1,669,205 $1,568,898 $1,647 eee 
497 ,56 540,816 "538,26 560,724 
67 ,360 28,128 40, 787 43 ,448 
25,453 43,422 7. (425 8,924 
210,925 174,038 142,074 
018.2% 
1,047 


$920,657 


193 
$1,637 488 


Taxes, State & local. ..- 


ting income... 
Miscell. rent revenues. . 
Miscell. int. revenue. .-- 








Rete. res ‘ve, incl. mene 
Federal income taxes. -- 


Net moeme transferred 





$397,170 


Balance Sheet June 30 
1935 1934 1935 
Lhabilities— 


b $ s 
13,356,087 12,971,664] Common stock... 1,715,941 
37,29 205,8951744% pref. stock. 1,000,000 
Notes receivable - . 1,416 | $6 pref. stock 1,000,000 
Accts. receivable... 834,844 1,102,631 Ist mitge. oa 


Mat’! & supplies _. 84,093 " 
15,725 


14,392 
Miscell. investm'ts 1,000 Notes a... 
Miscell. spec. fds. 650} Accounts payable- 
Special deposits - . . 41,899 | Advance payments 


Unamort. dt. disc. 
and expense. - - - 297,769| Taxes accrued... 
Jobbing accounts. 1,719] Consumers’ rev. 
Work in progress. (billed in adv.)- 
Miscell. suspense. Miscell. unadjust. 
Reacquired secur. credi 


90,363 
70,896 


404,423 


ts 13,791 
Retire. res’ ve, incl. 
depreciation._.. 1,933,054 
Contrib. to ext’ns_ 85,830 
Res. for conting ~~ 
Contributed surp. 
x Segrega. of earn'd 
surplus._........ 400,335 
Earned surplus... 1,921,961 2,236,308 


14,638,554 14,835,998 
x Representing hydrant rentals billed to City of New York for period 
from Jan. 1 1934 to June 30 1935, in litigation.—-V. 140, p. 3553. 
Kansas Gas & Electric Co.—LKarnings— 
[American Power & Light Co. Subsidiary] 


Period End. Sept.30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues $456,769 $440,913 $5,344,150 $5,042,700 
233,898 218,962 2,690,916 


$ 
Operating expenses 2,561,773 
$222,871 $221,951 $2,653,234 
709 1,219 14,423 


279,301 











14,638,554 14,835,998 





Net revs. from oper-- $2,480,927 
18,943 


$223 ,580 $223,170 $2,667,657 $2,499,870 
82,524 82,500 988,178 986 ,523 


y$141,056 y%$140,670 $1,679,479 $1,513,347 
ty retirement reserve appropriations 600,000 600.000 

a Dividends applicable to preferred stock for 
period, whether paid or unpaid 520,784 520,784 
$558,695 $392,563 


Before property retirement reserve appropriations and dividends. 
z Regular dividends on 7% and $6 pref. i were paid on July 1 1935. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. Regular dividends on these stocks were declared 
for payment on Oct. 1 1935.—V. 141, p. 2119. 


Kansas Oklahoma & Gulf Ry.—ELarnings.— 


September— 1935 1934 1933 1932 
Gross from railway $144,277 $163,186 $171,784 $154,895 
Net from railway 49,371 65,432 89,869 73,476 
Net after rents 19,360 32,071 54,593 47 ,093 

From Jan. 1— 

Gross from railway 1,428, ois 1,424,682 1,330,134 1,316,591 
Net from railway ‘602, 169 689,865 ‘644, ‘451 520,210 
Ne <7 9 hag GF 343,771 409 ,267 362,594 263 ,462 
—V. S * ; 


Kaynee Co.—Larnings— 


Earnings for the Year Ended June 30 1935 


Net loss for year 
Previous surplus 
Miscellaneous items, net credit 


Total su 
profesred ¢ 





Gross corp. income... 
Int. & other deductions. 














Balance Sheet June 30 1935 
Ltabiltttes— 
Notes payable 
$73,967 | Accounts payable 
Accrued taxes and pay roll... 
175,789 | Pref. stock div. payable 
594,871|7% cumul. pref. stock 
x Common stock 
48,517 | Unearned surplus 
Profit and loss-surplus 


Asselts— 

Cash funds and U. 8. Govt. 
securities 

y Customers’ notes and ac- 
counts receivable 

Merchandise inventory 

Cash surrender value of life 


Personal and miscell. accounts 
receiv., advances, &c., incl. 
adv. to officers & directors. 

Officers’ and employees’ capital 


78,469 


25,721 
Salesmen's accounts 23,557 
Claims against closed banks. . 36 
Sundry securities owned 
Pref. dividend guarantee fund 
Land 


z Buildings, mach. & equip... 
Good will, patents, trade 
marks, &c l 


Inventory of supplies and pre- 
paid 23,527 


$1,507,708 $1,507,708 


P,- Represented by 48,462 shares after deducting 1,538 shares in treasury 
value of $12, on 6. q After reserve for doubtful discounts, &c. of 
Sor z After reserve for depreciation.—V. 137, p. 3847. 


379,314 











Financial 
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{George E. ” Keith Co.—Resumes Preferred Dividend— 


dividend of per share was paid on account of accumulations on the 
7% cumulative. 3 preferred ae ber $100 = Oct. 28 to holders . 

ry a regular y- a. -5 - dividend ¢ of $1.75 y Ay hy o Juy 1 19 a 
y 139, p. 3967 aid esc 


Kelsey-Hayes Wheel Co. (& Subs.)—Earnings— 


Period End. Sept.30— 1935—3 Mos.—1934 
Net loss after taxes 
~~ “4 


1935—9 Mos.—1934 


$206,298 x$86,794 y$933,923prof$379,161 
a deficit of $100,794 before Federal 


pre- 
viously $86.7 y 4 ~ addition to the above income from ordinary opera- 
Sone, ‘the company realized, the first six months, a no 
t on the purchase of its own debentures (after provision for 
poeme ae es on same) in the amount of r~-¥ Inclu this item 
t for the nine months’ ended Sept. 30 1935, after all 
pot is $1,437,225.—V. 141, p. 755. 


(Spencer) Kellogg & Sons, Inc.—Earnings— 


nt 4 Aug. 31 '35 Sept. 1 1934 Sept. 2 1933 Aug. 27 '32 
es inc 

of domestic subsid -—- “$25, 819,670 $22,011,489 $13,814,145 $16,134,887 
Cost of sales & servi 

eign subsidiari 22,133 ,454 


$3, it 216 


18,239,203 11,623,573 13,911,440 


$3,772,286 $2,190,572 $2,223,447 
2,033,133 1,613,026 1,914,837 
0,925 343 ,987 353 ,872 


Profit from operations $1,021,163 $1,328,228 $233,559 def$45,262 
Other income (net) 380,406 557 ,463 433 ,268 131,019 


$1,401,569 $1,885,691 $666 827 

$1,136 84 ,607 80,873 
67,196 
11,155 











Total income 
Idle mill expenses 
Int. on disc. on debs... - 
Other deductions 
Losses 


167,792 
$1,112,395 
6 151 





$1,504,742 


Net profit 
5,625,934 


Previous surplus 
Adjustment of reserve 
or compensation insur 
Adjust. applic. prior yrs_ 
Surplus bal. of for. subs_ 





Total surplus 
BOVE... scnodcésoctbe 
Prior period items 
Adjustment of acct. pay. 

to foreign subs 
Capital stock adjust. of 

prior od trans. to 
capital surplus 
Adj. of res. for deprec. 
applic. to prior years. 
Prov. for contingencies_ _ 


$6 587 ,598 

Shares capital stock out- 
standing (no par). - 500 ,000 500 ,000 
$2.22 $3.01 


Earnings per share 
Comparative Balance Sheet 
Aug.31'35 Sept. 1°34 Aug.31'35 Sept. 1°34 
$ Liabitlities— $ $ 


7,516,510 | y Capital stock. _.10,000,000 10,000,000 
1,466,161 | Accounts payable. 1,489,447 1,514,797 
6,541,256 ' Accr. tax.,int., &c. 29,042 , 
1,202,649 | Fed. income tax.. 167,793 225,033 
Div. payable 200,000 


201,746 | Earned surplus... 6,587,598 
224,079  186,198| Capital surplus... 1,059,164 1.059.164 


19,715,918 19,620,661 19,715,918 19,620,661 


x After depreciation of $6,115,691 in 1935 and a, 846,551 in 1934. 
y Represented by 500,000 shares (no par) .—V. 141, p. 2740. 


Kimberly-Clark Corp.—Earnings— 


Period End. Sept. 30— restt: Mos.—1934 1935—9 Mos.—1934 
Net sales $4, ,337 %. on: 469 $14,899,841 $12,071,940 
418,027 12,335,983 10,465,141 
96.260 1,130,790 


$7 615,546 
800 ,000 


$7 130,676 
, 600 ,000 
36,481 


$6,631,214 
, 350,204 
27 526 


25.456 
129 620 





$6,503,151 $5,625,934 


500 ,000 
$0.98 


$6,099,811 
597 ,695 
Nil 


Assets— 
x Plant & prop... 7,405,329 
Investments 1,272,652 
Inventories 5,314,233 
Cash 2,342,791 


2,955,088 
Deferred charges. 











77 656 $1379.953 1,3 


$363 ,167 $122,889 $1,167,597 $476,009 
37,945 44,077 109,717 168,826 


Total income $401,113 $166,966 $1,277,315 $644,835 
Bond interest 92,474 95,337 278,960 286 975 
Federal income tax (est.) 55,000 12,000 188,000 45, 
Net loss of Wm. Bonifas 

x63 ,000 x53 ,000 3,000 


Lumber Co 
Net after taxes $190,638 $59,629 $757 355 $309 860 
149,445 149,445 448,335 448 ,335 


Preferred dividends. --- 
Net profit for com_-_- $41,193 loss$89,816 $309,020 loss$138,475 
£09.200 487,173 £99,500 
$0.63 


General and sell. exp_-_-. 





Profit from operation. 
Other income 











hs. com. stk. (no par) 
outstanding 
Earnings per share 
x William Bonifas Lumber Co. estimated pol covers operations A ee 
Jan. 1 to Sept. 30 1935 and does not include an adjustment of $92,000 in 
lumber inventory values made as of June 30 1934 and is applicable to prior 
year surplus.—V. 141, p. 2740. 


Lake Superior & Ishpeming RR.—Earnings.— 


September— 1935 1934 1933 1932 
Gross from railway $350,883 $188,689 $401,528 $74,504 
Net from railway : 98,705 300 ,459 22,706 
Net after rents- 194,213 72,828 239,917 6,278 

1,614,213 
820,911 


From Jan. 1— 
1,187,795 1,360,954 296 ,340 
; 480,851 772,023 def167,531 
586 326 298,482 568,967 def309,916 


Gross from railway 
Net from piven ae 
Net after rents 
—V.141, p. 2281. 


(P. T.) Legare Co., Ltd.—Statement of Affairs— 


aApr.4°35 bDec.31'33 TAabiltties— aApr.4 a bDec.31'33 
Cash ,263 24! Privileged creditors $131,116 

Special deposits... 9,742 Secured creditors. 862,439 

Accts. receivable... 712,167 Mortgages payable 5 
Security pledged... 1,164,517 500 | lst mtge. bonds. -_. 

Deferred expenses . Ordinary creditors 
Invts.insubsids.. 110,058 6% debs. and int. 

485,394 779, Preferred stock... 

Land, buildings... 831, 754\c1, ,780,410| Common stock - - . 
Equipment, net. 48,112 


362,505 


$3,778,512 $5,921,383 $3,778,512 $5,921,383 
a Approximate statement of affairs as at date of receiving order, drafted 
by George 8. Currie, Montreal, trustee. b Balance sheet certified by LaRue 
& Trudel, chartered accountants, Quebec City, and signed April 18 1934, 
by Airectors. c After deducting $1,000,760 depreciation reserve.—V. 141, 
p. 


Good- 
Apparent deficit... 
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Lehigh Coal & Navigation Co. (& Subs.)—Zarnings— Lehn & Fink Products Co.—50-Cent Semi-Ann. Div.— 
12 Mos. End. Sept. 30— 1933 1932 e directors have declared a semi-annual dividend of 50 cents 
Consol. — ioe” incl. A9SS 1034 on tne common stock, par $5, oy sg-- Dec. 1 to holders of f record Nov. 15. 15. 
¢o. 3 ‘5 proportion of un- aoe | recently de decided to change the dividend policy heretofore 
a howe dend’ 735 cettperSiaiay Was Uaid ou Vane Tinot oar VSO, 
- 7 bs. wh 
either ‘owned or. con for detailed dividend —V. 141, p. 601. “g 
tro nt.,depr T 
depletion de ceaeeves. $367,220 $1,630,036 $1,054,565 $1,163,808 ‘ pe Statement for. AK -saab y eet. Sd. Sevt. 20 30 (Incl. Subs.) sens 
on o et profit after deprec. 
065 s capital stock Federal taxes, &c__._ 
(no oP ee $0.19 $0.84 $0.54 $0.60 ghares cap. +B oy out- $109,559 $151,447 $204,055 $448,331 
Net inc. o the pa parent $. Ez SU eccsnecseecce 400 ,000 400 ,000 400 ,000 400,000 
direc a 
oper oper. & = RR. rent- —V ae te ences $0.27 $0.37 $0.51 $1.12 
Vs., after 
p,taxes and charies.. 67 $1,715,792 $1,802,814 $1,895,977 $2,264,558 Lockheed Aircraft Corp.—Orders— 
so. on The company has received ers aggregating about $500,000 for 10 
065 068 hs. capital rock $0.98 $1.17 *‘Electra’’ model planes, according to Pres. Robert E. Gross 
(no par). -----...... $0.89 $0.93 ’ The order comprises thrge for Pan American Airways “Oorp., three for 
Baer oe b _s or “4 the first 10 tas the of 1935 1 al rod eon has delivered 25 ‘‘El 
. he se ° a ur e months o Lockh eliv **Electras” 
oe h & Hudson —— Ry. i raat PO 1932 $1000 000 value and six private club planes, Mr. Gross said.—V. 141, 
Gross from railway __-_-.- $123,153 $114, Pre $141,293 $126,893 . ° 
Net from railway -__-_- 44,752 33,44 54.677 50. 956 g eo F Tin Corp., Ltd.—Earnings— 
ag fe Sng once 20,391 8925 60.0 , Income Account for the 19 Months Ended April 30 1935 
Gross from railway -----. 1,113,426 1,093,371 1,088,838 1,180,486 Gross dividends on investments__.............-.....--.. - £178,324 
Net from railway-...-.. 362,704 314,513 364,844 315,303 Sundry profits, less losses, incl. amounts written off investments 63 ,845 
Net after rents_._...... 147 ,523 110,459 150,305 85,131 
—V. 141, p. 2281. sdastalanrasive, Guaaial Gnd iat dipdititte. 222222222222 1782 385 
Lehigh & New England RR.—ELarnings.— SE Ws dors cnc codnlichesnnsaiaseeakonskvbundunsse 4,309 
aa 1932 Interest and other finance charges less received _.-........--- of 454 
Grose from rail $287.435 $271,743 $312.467 $267,435 Income tax 1,050 
ross from railway --..-.- ’ 7 DE eee Se nnn 982000 000 RSS SOS OOS SS Se ReeSeseeE 
Net from railway-_-_-- 67.763 53,125 122,835 80,138 Loans written off and reserved ---------------------------- 128 775 
ne after a imnane 62,436 53 ,602 109,052 82,022 Net profit £51,196 
DN a Be BER OOSRRe SSeS eS OTe eR Sse csoeSeshaeaens , 
Gross from railway-.-.--- 2,589,570 2,644,926 2,262,742 2,430,210 fiageth, GO WOR. Joccascccaslsctieaspepunpeuacees 248,272 
Net from railway. ~~ 663 .798 670,400 550,385 7,096 Total -_ £299 .468 
an J — songs 5 - eeae 667,721 602,097 517,379 539,167 = preference ee ee ee eee. ee 379'478 
—_— p SOS 2 OS 22828 6622892828 2SE246682628 222892222926 ’ 
Lehigh Valley Transit Co.—Files Under Section 77-B— Deficit ...-..-.-.-----.-------------------------------- £80.010 
The Lehigh Valley Transit Co. and the Easton Transit Co. have filed Balance Sheet April 30 1935 
petitions in the U. District Court at Philadelphia for reor zation of Assets— Liabilities— 
their businesses under Section 77-B of WE ankruptcy Act. ROURNUED. 6 .cdcaccahenees £2,912,132|744 % cum. partic. pref. shares £1,305,775 
The Lehigh Valley Transit Co., which is t ent corporation, stat€S properties, ventures, and ex- Ordinary shares........._._- 1.852.570 
that it is unable at the present time to meet tee ligations and has secured penditures thereon___.____ 64,164| Bank overdrafts.........__. 134,830 
the consent of more than two-thirds of the holders of outstanding $4,994, BE, SE a ROS a 0 i a css 168,175 
of ; FA one = mortgage anes Sue hse. FF natu og += extension. TD Napeppesstocetcm 166,985 | Sundry creditors -____...._-_- 63,729 
eral Ju r ck allow e corporations 
of their business until Nov. 15 when he will determine whether he will make — —— etait —- "7'308 Unclaimed dividends... ..... 6,095 
the position permanent or appoint trustees.—V. 141, p. 2120. | latina itt 8 hs i 80.010 
fe eamgg~ gh ogg _ an onan ROT ae mane I «I ines ittenintiniiniiieienn £3,531,774 
os ept ome 
nats sapien am $260,240 $248,734 $263,046 $295,431 ~V~ 138, P. 3952. 
Cost of sales, oper. and Long Island RR.—Collateral— 
general expenses -- - - - 263 ,040 258,799 257,240 279,955 The Chemical oak & Trust Co., as trustee under the unified mort 
Miscellaneous - - - - - - - - - Cr1,832 Cr2,559 = Cr2,482—- Cr3,009 gated March 1 1899 has advised the New York Stock Exchange that they 
Provision for Federal and 161 bave received from the company a purchase money mortgage and bond 
State taxes_-------_- 100 y100 1,645 3,16 of Wilmar Reaity Corp. in the ° pra al amount of $1,500 dated April 2 
Net — 4 = sale of 21 1935, payable on or before April 1 1938 with interest at B% representing 
securities----------- = -.-.--- 403 2 ------ 9 part ‘of the consideration from the sale of certain property released from 
—_—S abandoned store 2 925 the lien of the mortgage, to be held by them as collateral thereunder. 
ae ee Sgn cmmnapiniamianies  Gdiiaaiiciaiiien Earnings for September and Year to Date 
ES $1,067 $11,994 prof$6,644 prof$15,104 September— 1935 1934 1933 1932 
Dividends paid-....... = ------ 6,306 ------ 27,255 Gross from railway stedilnen $2, 062, 027 $2, 049, 281 $2, 134, 308 $2,408,431 
et from railway... _.- ; ,053, 
ad $1,067 $18,300 prof$6,644 $12,151 f tirana 2. ‘69 
Balance Jan. i......... 54.693 63/262 55.377 Tee | Gl ree. S.505 400.875 355,670 500,006 
Additional reserves...-- ------ 9 ------ 2 = ==--= 2,964 Gross from railway----- 18,137,859 18,494,401 18,385,438 21,916,080 
Prem. on cap. stock of Net from railway _.._.- 4,354,692 5,296,423 6,527,085 7,579,957 
Lessings, Inc., purch. Net after rents. _...-.-.- 613,221 1,652,021 3,082,279 3,946,241 
i Eee eee ee Dr250, —V. 141, p. 2281. 
Transfer on account of . é 
reduction of par value jn ta Los Angeles Gas & Electric Corp.—Larnings— 
ets =—6 eke eed . Sos 
: ‘ 12 Months Ended Sept. 30— 1935 1934 
Miscellaneous adjust... =» Cr2,280 = Cr11,063 = Dr65,d11_——_—------ Net income after jones. deprec., interest, &c.... $3,912,389 $3,416,710 
Profit & losssurplus.. $55,905 $56,024 $59,868 $68,552 ~—V- 141, pD. 2741. 
"ine (par $3) sosaomal 30,744 31,432 31,532 32,024 Los Angeles & Salt Lake RR.—Earnings.— 
Earnings per share_-_--_- Nil Nil $0.21 $0.47 September— 1935 1934 1933 1932 
x Par value $5. y New York State franchise tax. Gross from railway beeen $1, rite Soe $1,379,285 $1,296,110 $1, 31) 220 ,330 
et from railway ----_-- , ‘ 
Condensed, Balance Shee Says. 30 Net after rente..._...- 356°802  356:196  347'962 ~—=«182'615 
Assets— 1935 1934 Liabilittes— 1935 1934 From Jan. 1— 
Cash - ...--..----.-- $6,591  $2,567|Accounts payable-..- $10,322 $11,548 Grogs from railway----- 12,339,577 12,211,203 10,046,922 11,575,914 
Notes receivable----- | 5,280 { 5,275) Accrued payroll. - . - - 532 ------ Net from railway - - - --- 3.876.735 4,506,932 3,077,399 3,702,780 
Accts. & acer. int. rec- | | 1,687 | Federal income and Net after rents__-__--- 1,906,997 2,360,965 918,758 1,216,514 
Inventories. .-...--.-- 13,989 13, 183 State franchise tax —V. 141, p. 2282. 
SO eer rd 
Marketable securities. 31, , y Capital stock._..-- 233 ' 7 Len , ot 
ee. 99°628 99.874|Surplus.......--.._- 55,905 56,024 Louisiana & Arkansas Ry. Earnings. 
Deferred charges ----- 539 830 September— 1935 1934 1933 1932 
Good-will and leases -_- 1 1 Gross from railway. ---- $399,769 $421 386 $380,045 $375,872 
Net from railway... ~~ 146,723 161,867 428 747 
5 eR A $159,178 $162,764{| Total..........-.-.- $159,178 $162,764 Net after vant Sinicisaaresio 121,196 118,852 109,949 119,436 
x After reserve for depreciation of $144, 887 in 1935 and $134,523 in 1934. roe ee A 
ant f railway..--- 3,469,149 3,314,719 3,088,321 3,066,429 
1 ees My Se Vee env = See Be Se Net from railway... 1193,183 1:148;114 1;108:785 ~~ '893'806 
Link-Belt Co. (& Subs.)—Earnings— Net after rents. ------- 805,282 768,691 719,182 539,054 
fas faatoaes. 9° SitSr ge" Galsaor si0ah0.92 "876828 Louisiana J Ry.—Earni 
Sales to customers. --- , , , at —— — 
x Cost of sales...-....- 1,063,707 836.759  9581,659 7.195.092 er Armonane S anes a ae at 
Net profit on sales_-- $63 456 $36 642 $798 ,868 $469,436 Gross from railway--_--- $79,183 $77,519 $88,215 $81,586 
Other income-_-.-....-.--- 21,519 20,504 208 361 218,815 Net from railway..-.--- 16.658 4 ie +t ye 5: ‘3° 918 
gE gta Income $54,973 $57,148 “$1007 220 —sous.agy Net ey rome------- pote: | 
undry chgs. ncome- , ; ' . 
Fedederal tax (est.)--..__ 9,755 5.626 115.946 ___—69,254 Gross fromrailway-..-- 710,001 [70D 6 ONOR9RO 4 a0'086 
Net credit to surplus- $71,670 $45,266 $3858 ,927 $573,406 Net after rents__....-.- 21,561 7,420 defl4,559 def45,158 
x Includes de coma” of $38,685 in September 1935 ($41,622 in Sep- —V. 141, p. 2282. 
tember 1934), $3.46 5 in nine months ended Sept. 1935 ($374,911 in > . ' 
nine months ended nde Be 1934). Louisiana Power & Light Co.—Larnings— 
Consolidated Balance Sheet Sept. 30 [Electric Power & Light Corp. Subsidiary] ; silee 
1935 1934 1935 1934 Period End. Sept. 30— 1935—-Month—1934 1935—12 Mos.— 
Assets— $ 3 Liabilities— $ 3 Operating revenues...- $550,158 $504,564 $5,712,249 $5,467,232 
Bidg., mach., land 5,453,006 5007 Ae8 Prenenes woe o- 3.556200 4.000.000 Operating expenses - - - - 325,500 300,884 3,609,969 3,264,784 
tock invest 172,600 172, Jvommon stock a_10,584, ,584,739 
Sos te aul, enaehk Surplus....--.--. 3,579,607 21411897  Netrevs.fromoper’n. $224,658 $203,680 $2,102,280 $2,202,448 
vo: rs Sapient. Han maa Se ee = pers 297 Dr525 7,911 
ferred charges.. 107,2 ,669 | Curren es. 941,47: I I 0 oo as sand on 2: : 
eee Ls 2 ,408 ,587 wre ould tkenend anand 14,719 1,560 31,695 27 ,920 
Receivable _ _.-..-- 2,256,645 1,842,92 
Soe ae 2,449,080 2,248,321 Gross corp.income... $238,703 "$205 537 $2,133,450 $2,238,279 
Deouaue. phim eiweieret b5,149,264 neg v Interest & other deduc’ns 77 394 78. 292 924,876 931,835 
int. iv. 48,397 51,83 — 
rPref-stk-intreas. 134284 498294 ON PE ras y$161,309 _y$127,245 $1,208,574 $1,306,444 
zCom.stk.intreas. 582,405 587,435 Property retirement reserve appropriations__-__-_ - 420,000 443, 
z Dividends ther paid to preferred stock for 
TOES Cc cocccnes 19,016,642 18,045,0791 Total -......-.- 19,016,642 18,045,079 period, whether paid or unpaid_.....----.--.-- 356, 535 356,525 
R ented by 1,128 shares of preferred stock in 1935 (4,858 shares demieeaiinn:. enannaimgemnamnene 
in 1934). 3 At cost i in Sept. 30 1933; at market Jan. 1 1934, less net cha Balance - - -----~-------------------------- $4 32, 039 $506 369 


t. 30 1934. z Represented by 36,104 no par shares in 1935 (36, 04 Before property retirement reserve appropriations and dividends. 
- iS 4). a Includes treasury stock (see assets side). b Securities owned, z Regular dividend on $6 preferred stock was paid on Aug. 1 1935. After 
at market values Dec. 31 1934, plus subsequent purchases at cost.—V the povesess of this dividend there were no accumulated unpaid dividends 
141, p. 924. at that date.—V. 141, p. 2282. 
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Louisville & Nashville RR.—LFarnings.— 
1935 1934 1933 
$5,63 $6,154,921 


,669,197 
1,439,477 
49,008,052 
11,925,514 
8 696 


September— 
Gross from railway 
Net from railway 
Net after rents 





et after ren 
SY: 141, p. D. 2501. 


Louisiana Steam Generating Co.—Tenders— 

The Chase National Bank, Corporate Trust Department, is requesting 
tenders of first mortgage 6% gold nds of sufficient - exhaust the sum of 
$56,169 now held in the Ra F . fund, such bonds to be tendered at not to 

exceed 101% of their principal amount and accrued interest. Sealed pro- 
ppeae will be received at the bank, 11 Broad Street, New York, up to noon, 
,ov. 13. Bonds tendered must bear interest coupons maturing on and after 


May 1 1936.—V. 141, p. 2439. 


Ludlum Steel Co.—Larnings— 


Age - End. Sept. 30— 1935-3 Mos.—1934 1935—9 Mos.—1934 
Net sales ec $1,311,269 $764,455 $4,306,793 $3,725,183 


Cost, exp. 
tful accounts.... 1,154,816 739,969 3,675,065 3,148 OSS 
doub u unts 151769 133°1 
30,355 44°116 


47 ,353 32,875 

Selloosy taxes 9,079 13,478 
$100,021 x$21 ,867 $399 283 
20,127 30,610 49,396 


Total income._.....- $120,148 $8,743 


Sundry deductions 1,948 1,173 
Estimated Federal taxes 16,252 266 


Net profit $101,948 $7 304 
Shs.com .stk. and ($1 par) ae RT 202,155 


Earned per shar $0.1 Nil 
9 rl 141, p. 2741. 


McKesson & Robbins, Inc.—WNet Sales— 


& prov. for 





$449,604 
77 355 
$526,959 
8,139 
71,337 
$447 ,483 
202,155 
$1.14 











ad 
QO 


OOOO WOWWONNI~] 


10,752,834 ,830 
11,402,575 11,541,761 
$124,452,631 $104,961,034 





Total 
—V. 141, p. 2120. 


McLellan Stores Co.—T7o Increase Capital— 
The New York Stock Exchange has been notifies of a pro 
and reclassification of capital stock so that there will be aut 
shares preferred stock, par value $100 and 1,000,000 shar 
par value $1; each share of present preferred stock, designated series A 
one series B to be exchanged for one share preferred stock, designated 
% and 1% shares common stock, and each share of ‘rtmen common stock 
ay ¥ exchanged for one new share.—V. 141, p. 259 


Maine Central RR.—Larnings— 
Period End. Sept.30— 1935—Month—1934 te 406 Mos .—1934 

ting revenues $872,457 $879,238 $8,444 $8, 112,713 

et operating revenues- 213 467 263 ,848 ‘4R7 1,936,982 


Net ry. oper. income... 19,140 194,459 4 1,134; 
her income 43,911 39,215 233 ,267 


$233,674 $1,591,707 $1,367,527 
181,823 1,633,991 1,600,362 


$51,851 def$42,284 def$232,835 


increase 





180,996 
def$17 ,945 





Net 
—V. 41. D. . 2501. 


Massachusetts Investors Trust—Reporit— 


Statement of Principal—Three Months Ended Sept. 30 1935 
Balance oF of principal June 30 1935 $47,224,830 


Credits 
Meester’ for shares sold $8,233, 3901) less cost of shares re- 
purchased and retired ($101,852), on account of principal - - 
Net income for the period ($517,718 8), exclusive of realized 
and unrealized or losses on securities, plus $58,226 
(net) "incuadel as accrued dividends in the price of shares 
ee or repurchased 
2 rofit from sales of securities, less provision 
or Federal income tax applicable to gains 
One > 


cipal: 
rges to prin to shareholders 
a, bet of rf | cseeeuma of additional shares under Securities 
tamp taxes on new shares 


Balance of peincipel Sept. 30 1935 (on the basis of car 
securities at ry 55, 666,440 
Noto—Unrealised. - preciation (or excess of quoted market over cost) 
of securities owned, less allowance for taxes on unrealized appreciation 
ee lained on balance sheet, amounted to $3,949,317 on Jake 30 1935 
,990,808 on Sept. 30 1935; an increase of $3,041.491 during the period. 


Summary Statement of Net Assets 
June 30 °'35 t. 30 °35 
Balance of principal as above ,224, 
Unrealized appreciation of securities less allowan ad may sored 
for taxes thereon as explained on balance She - 3,949,317 
$51, 174,146 $62, 657,248 
263 2,892, 


PR. tstandi 

ares ou ng 2.506 

Net assets per share * $20.42 92.175 
* Based on market quotations. 


Bala Ss 
ae nce Sheet as at Sept. 30 1935 


Securities, at $ cose (securities at market quotations, ,630,96 
plus 6207.44 dividends declared on stocks selling pot Fone | 
receivabl after Sept. 30 1935 and less $900,000 allowance for 

eotimanad tom unrealized appreciation (note) » amount to 


050? 938. 412) 


8,132,049 


575,944 
318,148 
Dr578,081 





6,990,808 








ER EE IIR RENE NE NE Le ay A a NRE ee 
Bal ed rincipal the basis of rying iti er 
ance of p m on the Dasis of car securities at t, 
represented by 2,892, 2.178 shares of $1 par value each _ 
Distribution Da, Ue e Oct. 21 1935 
Accounts payable for purchase of securities............ 
Reserve for ake income and capital stock taxes 





$56,395,726 
Notes—The reserve for taxes includes $12,000 provided out of earnings 
for Federal capital stock tax a is as bject to subsequent adjustment 
as the amount Of the tax will ‘not be wf determinable until Pine 
of capital value, under the provisions of the Revenue Act of 1935, 


July 1936. 


Financial Chronicle 


Nov. 2 1935 


The $900,000 allowance for taxes on unrealized is the 

estimated Federal income tax at the current o~ (13 34" if the indi 
appreciation be realized. No allowance is for excess profits 
taxes inasmuch as the appreciation which a = realized in any one 
year may be iess than AH e exemption allowed ” t= computing the excess 


profits tax.—V. 141, p. 
Plate 


Massachusetts Co.—Initial 


Glass Insurance 


Dividend— Directors— 
rectors have declared an initial dividend of 50 cents per share, 


The di 
payable Jan. 2 1936. 
director. 


Irving Koppelman of Brookline has been elected a 


Maytag Co.—Larnings— 
[Excluding bet Owned Canadian ge 4 ii 
Ag 4 End. t. 30— 935—3 Mos.—1934 1935—9 Mos.—1 
Net pt $4. 377, 346 +3. 807 ,376 $12, 564,947 $11. 692,097 


Cost antes & expenses. 3,595,260 372,558 10,385,317 10,110,971 


Operating profit $782,086 $434,817 $2,179,630 $1,581,125 
Int. & divs. received... 28,947 43,320 83,319 ll 8,623 
Discts., royalties, &c... 40,155 13,23 144,130 83 ,287 
Sundry incom 10,218 21,126 
Deduction in reserve for 

credit losses due to im- 

provement in reci’bles 

during current year... 


Total profit 
pinery deductions—net 
epreciation 
Fe . & State inc. tax— 
est. prov. curr. od 
wuey. y} ane Fed. inc. 
es for prior years— 
in dispute 26,284 26,284 
Cr9 350 Cr9 350 


Profits on securs. sold... 
Net p $423,885 $1,928,001 $1,470,459 


rofit 
ae "per oh, 7 gf hm 
com. 8 after 

divs. on pref. stock) - $0.07 $0.63 

Geo. M. Umbreit, Vice-President, says: 

During the nine months regular quarterly dividends were paid on the 
cum. $6 lst pref. stock amounting to $4.50 per share. Total dividens of 
$3.75 per share were paid in this period on the cum. ($3) preference —s 
leaving dividends in arrears on t stock of $5.25 per share at Sept. 
1935. On Oct. 1 1935 ther ar quarterly dividend was declared on the 
—. $6 lst pref. stock and $3.75 per share dividend was declared on the 

($3) preference stock, these dividends Le able Nov. 1. 

"Desten the nine months ended Sept. 30 1935 rectors authorized a 
transfer of $177,433 from surplus account to co commen stock capital account, 
being a restatement of amouuts allocated to capital in . Pilor years on 
exercise of common stock purchase warrants.—V. 141, p. 


Mengel Co.—LEarnings— 


gto - ae Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net $1,621,967 $1,406,614 4. 665 ,466 $4, 413,241 
Cost a &c.,exps.. 1,495,038 1,297.75 4, 8,29 3 760 
Depreciation SS 61,454 178,741 
Depletion 
Interest charges 
Misc. P. & L. 








20 ,000 
$2,448,205 $1,903,036 
35: 16,379 
187,494 188,263 


211,000 


20 ,000 
$881,407 $551,377 
16,464 Cr5,301 
62,498 62,858 


53,000 








$0.35 


46,5 
148,981 
— (net) 994 23 ,998 36,544 40, 


$4,263 lossa$28,372 loss$23,617 $63 ,223 


a The net loss after deducting $6,296 for an adjustment of the estimated 
aay | Sones shown on reports for the first and second quarters of 1934 
was 

Wm. L. Hoge, President, 

The current financial a] penisien  eontiann strong. As of Sept. 2 Ass 
the ratio of current current liabilities was 11.73 to 


assets to 
balance _" Beps. 30 1935 was $525,634, with no bank loans 
During the quarter t ced its funded "indebtedness by 





the company redu 
purchase for the treasury and 4 redemption of bonds of a total principal 
amount of $401,900, making the total reduction since the nning of 
the year $521,700. As of Sept. n80 1935 there were $146,900 of extended 
2,436,900 of extended bonds outstanding, all 


bonds in the treasury and $ 
of which mature March 1 1939. 
nfilled orders were $1,487,000 on Oct. 16 1935. 

The company purchased, on a “pay as cut”’ baat. r of the 1 
hardwood timber holdings ‘of the Lumber Co. of Bogalusa, La., 
estimated to be about 50,000,000 feet.—V. 141, p. 926. 

Mid-Continent Petroleum Corp. (& Subs.)—Larnings 

Quarters Ended————_———- 9 Mos. End. 
Mar. 31 '35 June 30 '35 Sept. 30 '35 Sept. 30 ‘35 
$8,700,410 $9,757,960 $25,388,830 
5,849,028 6,678,464 17,698,429 


$2,851,382 $3,079,495 $7,690,401 





Period— 

Gross sales, less returns 
and allowances 

Cost of sales (excl. de- 
preciation & depletion) 5,170,936 


Gross profit from sales $1,759,523 
Selling (bulk and service 
station and other sell- 





1,152,639 1,149,975 
179,461 188,770 


$467 ,283 sate f+ L794 $1,740,749 
322,170 380,494 404,455 


$1, a 775 $2,145,204 
2,905 48,369 


: arges ’ 

Provision for deprec’n.-. 560° 446 , 

Depletion 238,504 272,299 248,997 

Leaseholds surrendered 

and abandoned 194,487 196,725 241,372 632,585 
loss$273 ,057 $778,397 


Net profit $945,551 $1,450,891 


fits for the third quarter of 1935 of $945,551 is equivalent to 
approximately 5ic. per share on the outstanding stock as compared with 
075, or 20c. per share in 1934. Net profit for first nine months of 
1935 ee $1, "450, 891 + equivalent to over 78c. per share on the outstanding 
stock, as compared with $1,481,964, or 80c. per share in 193 
=e assets as of Bept. "30 1935 wane $19. 692,634, of which $7,658, $53 
cash and short-term United States Treasury notes and current | 
Dilitics were $2,484,651. At Dec. 31 1934, current assets were $17,657 te, 
< ae $5,425,785 was in cash and short-term United States Treasury 
, and current liabilities were $2,523,973.—V. 141, p. 2440. 


Midland Steel Products Co. (& Subs.)—LEarnings— 


Period End. Sept.30— 1935-3 Mos.—1934 1935—9 Mos.—1934 
Manufacturing profit... $300,692 $311,770 $1,477,472 $1,149,710 
E 96 ,044 8,108 290,747 39 


1,109,379 3,411,994 
182,859 551,092 





$3,727,314 
1,107,120 


$4,834,434 
161, 

1,829,722 

759,801 


rofit from sales. 
come credits... 


Net 
Other 














$213 ,662 
13,403 
106 ,642 
12,873 


$80,744 


Operating profit $204. 648 $1,186,725 $758,856 
Other de dedeiioan 10,967 54 9.7 
89,552 315,075 

59,686 


De 
F 14,318 


Net profit 
—vV. 141, Dp. 603. 


Midland Valley RR.—Earnings.— 

September— 1935 1934 
Gross from railway 556 $145,047 
Net from railway 77,559 70,544 
Net after rents 62,464 50,261 


rom Jan. 1— 
959.582 1,010,918 


394,669 455,465 
274,876 307 ,554 





$374,395 





after ren 
—V.141, p. Neste 
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Milnor, Inc.—Earnings— 























_ Years Ended May 31— 1935 1934 
Ns i a Rr ke $274,009 $344,874 
Merchandise cost and expenses._..........._... 248.798 461,729 

PeGass TOE SUGTRSIER ui + cdnoc coeeeccececceec $25,211 loss$116,855 
aneous income credits.................._. 3,256 4,860 
Ee eo a ee Se 8,467 loss$111.995 
Miscellaneous income charges... ............-. $5140 4,980 
i ee $19,318 loss$116.975 
S us, beginning fiscal year... ............... def32 886 234,089 
RE EE ESR TE ye) Ra) Sa def$13 ,568 $117,114 
a eed: 1 eee 150,000 
Deficit, end of fiscal year... . . << cc cc ccccccccs $13,568 $32,886 
Balance Sheet May 31 
Assets— 1935 1934 Liabilities— 1935 1934 
0 Se $51,962 $39,552} Accr.sals. payable -..-.-.-- $247 
Accts. rec., custs.. 3,455 2,839} Acer. taxes pay. $537 349 
Accts. rec., miscel 1,586 1,227 | Res've for unpaid 
Merch. inventory. 130,666 15,006; div. checks..... SA 83 awaese 
Securs. owned (at x Capital stock... 210,000 210,000 
Si Paseseceéoas 4,116 12,116 | Deficit. ......-.-- 3,568 32,886 
Furn., fixtures & 
equip. (deprec d 
ne 2,104 2,934 
Deferred charges. 3,163 4,035 
Beicesseeene $197,053 $177,711 ,  ePeeere $197,053 $177,711 





x Represented by 100,000 shares no par stock.—V. 139, p. 1244. 
Minneapolis & St. Louis RR.—E£arnings.— 


September— 193 1934 1933 1932 
Gross from railway... . $783 ,545 773 ,667 $693 ,096 $796,215 
Net from railway... . 181,957 121,577 108 ,904 182,744 
Net after rente_...._.. 95,601 66,040 47 ,665 95,601 

From Jan. 1— 

Gross from railway... 5.438.160 5,550,698 5,687,337 5,811,091 
Net from railway... 387 ,698 417,552 402 149,897 
Net after Oe def116,815  def81,870 157.390 def460,556 


ren 
—V. 141, p. 2592. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Larns.— 
[Excludes Wisconsin Central Ry.] 





Period End. Sept.30— 1935—Month—1934 1935—9 Mos.—1934 
Total revenues... .- $1,591,568 $1,350,578 $9,499,048 $9,366,107 
Total expenses._.......-. 1,013,841 887,161 8,638,694 ; ,992 
Taxes & uncoll. ry. rev... 86,83 69,948 631,795 ,188 
Hire of equipment... 20,661 7,759 Cr5,342 Cr49,783 
Rental of terminals... 12,737 17,908 52, . 
Other income_........- O15 52,939 485,797 628,611 
Interest on funded debt. 446 427 427,602 4,032,532 3,864,743 

Net deficit.......... $38 ,947 $112,741 $4,436,771 $4,048,368 

Earnings of System 

September— 1935 1934 1933 1932 
Gross from railway... .. $2,555,428 $2,233,188 $2,450,780 $2,338,469 
Net from railway.-...-.. : 737 ,827 875,962 682,925 
Ne er rents a ees 795,605 466,175 558,358 357 ,859 

rom Jan. 1— 
Gross from railway... 17,230,742 16,855,508 16,637,669 16,561,819 
Net from railway... .-.- 2,693,792 3,125,891 3,214,047 ; ° 
Net after rents........ 637,301 717,939 692,866 def1 ,615,329 


—vV. 14l, D. 2283. 


Minnesota Power & Light Co.—Larnings— 
[American Power & Light Co. Subsidiary] 

















Period End. Sept.30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues... -- $485,567 $455,722 $5.482,936 $5, ,897 
Operating expenses. -.-.. 204,055 194,159 2,562,849 2,252,630 

Net revs.fromoper’n. $281,512 $261,563 $2,920,087 $3,004,267 
Other income... oe 36 225 1,715 2,290 

Gross corp.income... $281,548 $261,788 $2,921,802 $3,006,557 
Int. and other deduc'ns. 143 ,763 144,293 1,725,320 1,736,488 

EE y$137.785 y%117.495 $1,196,482 $1,270,069 
Property retirement reserve appropriations- ~~. ._- 378,750 300,000 

Dividends peony to preferred stocks for 

period, whether paid or unpaid.............. 990,624 990,540 

hae ee ee SS aN $172,892 $20,471 


vidends accumulated and unpaid to Sept. 30 1935, amounted to $805,- 

, after giving effect to dividends of $1.75 a share on 7% pref. stock, 
$1.50 a share on 6% pref. stock, and $1.50 a share on $6 . stock, de- 
clared for payment on Oct. 11935. Dividends on these stocks are cumu- 
lative.—V. 141, p. 2121. 


Mission Dry Corp.—Larnings— 


x meeese property retirement reserve appropriations and dividends. 
z 
441 


3 Months Ended Sept. 30— 1935 1934 
Net earnings after depreciation and reserves..... $17,589 loss$81,261 
—vV. 138, D. 874. 

Mississippi Central RR.—Larnings.— 

September— 1935 1934 1933 1932 
Gross from railway... $68 .771 $55,365 $58,477 $66,197 
Net from railway.....-. 15,687 8,244 11,584 22,114 
Net after rents......-. 10.705 2,517 6,173 13,592 

From Jan. 1— 

Gross from railway...-.. 530,238 483 ,085 455,249 461,690 
Net from railway....-. 84,124 45,527 0,238 6,670 
Net a ea 31,498 def4.552 defl6,920 def60,463 


Net after rents 
—V. 141, p. 2283. 
Mississippi Power & Light Co.—LEarnings— 
[Electric Power & Light Corp. Subsidiary] 
Period End. Sept.30— 1935—Month—1934 1935—12 Mos.—1934 














Operating revenues-.-..-. $475,545 385 $4,942,515 $4,728,868 
Onerating expenses _..-.-. 293,511 300,574 3,425,035 3,054,962 
Net rev. from oper... $182,034 $165,811 $1,517,480 $1,673,906 
Rent fr. leased prop.(net) 643 67 ; : 
Other income (net) ...-- 145 1,413 12,281 15,339 
Gross corp.income... $182,822 $167.896 $1,536,508 $1,698,190 
Int. & other deductions~ 73,427 73,973 885,584 905,467 
Pte. cssabgeoce y$109,395 y$93 ,923 $650,924 $792,723 
Property retirement reserve appropriations- -_--._- 360,000 375,479 
z Dividends applicable to preferred stock for 
period, whether paid or unpaid..-..-........ 403 ,608 403 ,608 
BalaMed . << coccccccccecesososcesoosocessces def$112,684 $13 636 


Before property retirement reserve appro ations and dividends. 
z Dividends accum ted and unpaid to Sept. 30 1935 amounted to $639,046. 
Latest dividend, amounting to 50 cents a share on $6 pref. stock, was 
paid on Aug. 1 1935. Dividends on this stock are cumulative.—V. 141, 


p. 2592. 


Missouri & Arkansas Ry — Trackage Rights— 

The Interstate Commerce Commission on . 14 issued a certificate 
authorizing the com y too te, under trackage npn. over a line of 
railroad between gman and Wayne, 8.96 miles, in Barry County, Mo. 

The company is the successor, thro foreclosure, of the Missouri & 
North Arkansas Ry., and has acquired, among others, lines of railroad 
extending south and east from Seligman to Helena, Ark., 298.05 miles, and 
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north and west from Wayne to Neosho, Mo., 32.33 miles, formerly owned 
aod operated by the old company. These lines are physically connected by 
a line of the St. Louis-San Francisco Ry., and a through route from Helena 
to Joplin, Mo., has been in effect for many years through use by the old 
company, under trackage rights, of the F ary of the Frisco's line between 
Seligman and Wayne, and of of a line of the Kansas City Southern 
Ry. between Neosho and Joplin, 18.951 miles. 

An application pertaining to use by the company of the last-mentioned 
track is pending in another proceeding before the Commission. 


Earnings for September and Year to Date 


September— 1935 1934 1933 1932 
Gross from railway... -.. $87 .975 $77,178 $93,711 $77,716 
Net from railway... 25,339 17, ,893 15,449 
Net after rents....___. 14,276 6,84% 27 .906 ‘ 

vy By oe 434,088 721,848 503 643,596 
ay “se. ’ , ’ 9 
_-y- —) ee "87003 «© a7'708 «BB "Ons 1338 
—. un." : ; 6,065 def91,335 
Missouri Illinois RR.—Earnings.— 

September— 1935 1934 1933 1932 
Gross from railway... . $92,457 $83 ,222 $84,496 $76,117 
Net from railway... ... 363 14,324 ' 15,565 
ne ae gy ite def4 ,624 def2 133 14,811 4,536 
Gross from railway....- 775,031 713,139 628,909 661,477 
Net from railway...... 147 ,451 152,505 131,245 124,300 
Net after rents._._.._. 27 812 36,595 9,846 16,785 


Missouri Pacific RR.—Jnterest Payments— 

The interest due Nov. 1 1935 on the Missouri Pacific Ry. extended third 
mortgage 4? old bonds, due 1938, was paid on that date. 

Interest of 2 . ves paid on Nov. i 1935 on the St. Louis Iron Mountain 
& Southern Ry. River and Gulf Divisions 1st mtge. 4% 30-year gold bonds, 
due “1. 1933, upon presentation of bonds for endorsement of payment: 

The mmittee on ities of the New York Stock Exchange rules 
that the bonds be quoted ex-interest 2% on Nov. 1 1935; that the bonds 
shall continue to be dealt in ‘‘flat’’ and to be a delivery in settlement of 
transactions made Dogan Nov. 1 1935, must be endorsed to show pay- 
ment of the Nov. 1 1935 interest. 

Further notice having been received that holders of record on Oct. 31 
1935 of certificates of deposit for the bonds will be entitled to receive the 
interest payable Nov. 1 1935, the Committee on Securities rules that 
transactions in the certificates of deposit on Nov. 1 1935, shall be ex- 
int. 2%; that certificates of deposit delivered in settlement of contracts 
made Oct. 30 and 31 1935, must be accompanied by due bills for the above 
interest, and that due bills must be redeemed on Nov. 4 1935. 


Reorganization Plan Criticized by Page Committee— 


The St. Louis Iron Mountain & Southern bondholders protective com- 
mittee in a brief submitted Oct. 30, to the Interstate Commerce Com- 
mission opposed the Missouri Pacific system reorganization plan on the 
uae that it was inequitable, inconsistent and ‘‘prima facie impracti- 


cable. 

The brief, signed by R. G. P , Vice-President, Bankers Trust Co., New 
ayant — cha n of the bondholders committee, set forth three grounds 
of opposition. 

First, it contended the plan is based on the premise that contemplated 
new first mortgage bonds will be so am ly protected by earnings as to be 
the substantial equivalent of cash, while records of earnings for 1935 
establish that this premise cannot be accepted. 

Second, the plan is ‘“‘palpably inequitable’’ to holders of River and 
Gulf division bonds of St. L. I. M. & 8., many of whom have expr 
opposition on this ground. po 

hird, the so-called ‘‘yardstick’’ on which the om me p ts to be based 
has not been applied consistently. If it had, the brief said, River and Gulf 
division bondholders would have been allotted $3,474,814 of new con- 
vertible income general mortgage bonds, instead of $8,367 ,000 as under the 
plan, also $10,659,766 of new convertible notes, of which none. are allotted 
under the plan, in addition to $25,911,000 of first-mortgage bonds 


Earnings for September and Year to Date 


September— 1935 1934 1933 1932 
Gross from railway -_-_... $6,755,380 $6,372,324 .280,526 $6,282,041 
Net from railway.....-. 1,560,672 1,186,579 1,541,934 2,013,538 
pies after a 9 a iateemends 767 ,889 332,640 841,526 1,402,589 

rom Jan. 1— 
Gross from railway-..-- 54,188,741 55,568,182 50,624,060 51,976,541 
Net from railway....-.. 9,412,723 12,252,767 11,999,346 11,780,584 
Net after rents___..... 3,100,653 5,371,439 5,581,129 5,769,760 
—V. 141, p. 2742. 

Monongahela Ry.—L£arnings.— 

September— 1935 1934 1933 1932 
Gross from railway-...-.. $265,022 $293 ,955 $353,512 $299,038 
Net from railway....-.. 152, 175,209 241, 199,097 
Net after rents._....-. 67,894 81,729 139,638 114,849 

From Jan. 1— 

Gross from railway--..-.. ,864,096 2,909,731 2,653,141 2,712,931 
Net from railway....-.. 1,728,779 1,739,818 1,694,378 1,560,776 
Net after rents.....-... 7,32 843, 909,138 $11,302 


—V. 141, p. 2594. 


Montana Power Co. (& Subs.)—Larnings— 
[American Power & Light Co. Subsidiary] 
Period End. Sept. 30— OT Bae Baie 1935—12 Mos.—1934 











Operating revenues. --. 907 ,628 $610,726 $11,065,315 $8,553,584 
Operating expenses... -- 461,876 320,683 5,355,183 4,613,095 
Net revs. from oper.. $445,752 $290,043 $5,710,132 $3,940,489 
Other income (net)... 4,726 11,064 89,676 111,525 
Gross corp.income... $450,478 $301,107 $5,799,808 $4,052,014 
Interest & other deduct’s 207 604 210,559 2,512,209 2,552,094 
Balance........---. y242,8/4 y$90,548 $3,287,599 $1,499,920 
Property retirement reserve appropriations- -. .-- 561,748 507 ,962 
z Dividends applicable to preferred stock for 
period, whether paid or unpaid........-...-.. 955,666 954,851 
i... enasemdocengunbtsosesettbabee $1,770,185 $37,107 


Before property retirement reserve appropriations and dividends. 

z Regular dividend on $6 pref. stock was paid on Aug. 1 1935. After the 

payment of this dividend there were no accumulated unpaid dividends at 

that date. 

Note—Income account includes full revenues without consideration of 

rate reduction in litigation for which a reserve has been provided by appre: 

riations from surplus in amount of $108,133 for the period from Feb. 1 
1935 to date.—V. 141, p. 2121. 


Motor Wheel Corp.—Larnings— 


Sete ant mene OTC 1935—9 Mos.—1934 











G ERR eden 6,359 256,438 $1,374,409 $1,397,850 
- aae.. admin. exp... 169,786 28,758 493 ,840 425,780 
Federal taxes.......... 9,198 83 ,651 61,410 
Depreciation.....-....- 102,654 111,113 315,143 332,158 
Operati — a $34,721 $15,769 $481,775 $578,502 
6.ata,......-. 36/332 7154 *122'962 43,534 
me, peotis-. wgamnnn = $71,053 $22,923 $604,737 $622,036 
r. oss by 
C colon’ Welding Co 30,848 17,915 59,155 8,128 
7 Net profit. wmmaanenas $40,205 $5,008 $545,582 $613 908 
arDs. sh. on ’ ~ 
shs. } my stk. (par $5) $0.05 $0.001 $0.64 $0.72 


New Vice-Presidents— 

John E. Garlent has been made Vice-President in charge of manufacturing. 
G. Harold Hunt has been made Vice-President in charge of gaginesring. 
and M. F. Cotes has been made Vice-President in charge of the heater 
division.—V. 141, p. 759. 





2896 


Monsanto Chemical Co. (& Subs.)—Earnings— 
(Including Swan Corp. and its Subsidiaries) 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos .—1934 
Net profit after charges 
$884,550 $566,195 $2,732,999 $1,945,230 
Shares common stock 
864 ,000 987 ,876 
TF per share $0.65 $2.76 
—V. 141, p. 2742. 
Morris Finance Co., South Bend, Ind.—£arnings— 
Earnings for Nine Months Ended Sept. 30 1935 
Gross income from operations 
Operating expenses 


Net income from operations 
Other income credits 


864 ,000 
$2.25 











Net income 
Cash dividends paid on preferred stock 
Cash dividends paid on common stock 


Net surplus 





Condensed Balance Sheet Sept. 30 1935 

Liabtitties— 

$325,117 | Collateral trust notes payable. $2,620,100 
Accounts payable 15,692 
Accrued Fed. inc. taxes (est.) 

Funds withheld from dealers. . 


Assets— 

Cash on deposit 

Notes receivable 

Repossessed automobiles and 
refrigerators 

Accounts receivable 

Prepaid int. on collateral trust 
notes, &c 

Prepaid commissions on re- 
ceivables purchased 


k 
Common stock, cl. A (pr $50) 
Class B 
Capital surplus 
Earned surplus 


77,781 











$4,318,763 
x Represented by 10,000 no par shares. 


Muirheads Cafeterias, Ltd.—Harnings— 

Years Ended— Feb. 28'35 Feb. 28’'34 Feb.28'33 Feb. 29’'32 
Net earnings $8,617 $14,412 $17,086 : 
Prov. for depreciation. . 24,000 ‘ 

Special repairs and re- 

placements, &c 3,449 

$18,833 


def15,123 





$15,588 
Previous surplus def6 ,067 
Miscell. adjustment. ---. 1,074 
Workmen's compensa’n 

assess't, prior periods - 251 





Common dividends 
Miscell. adjustments... 
Prof. on sale of reval. 
et Saas 
Res. for Fed. inc. tax... 
Deficit $33 ,805 
Shs.com.stk.out.(no par) 78,710 
Earnings per share Nil 





$15,123 
78,710 
Nil 


Comparative Balance Sheet Feb. 28 


1935 1934 TAabilities— 
$6,348 $6,147 | Accounts payable. 
35,696 83,250| Accr. expenses & 

prepd. revenue. 

Preference shares. 

y Common shares. 

Capital surplus... 


Investments 

Call loan 

Accts receivable. 
Prepd. tax rects_ 


Prepaid expenses & 
accrued revenue 
x Blidgs., impts., 
restaurant plant 
and equip., &c_. 
Leases, tr. names, 
good-will, &c... 


9,754 13,088 


235,212 269,147 


150,000 150,000 


$453,765 %545,196 $453,765 
x After depreciation of $125,000 in 1935 and $166,500 in 1934. y Repre- 
sented by 78,710 no par shares.—V. 139, p. 1245. 


Murray Corp. of America.—Bonds Called— 

All of the outstonting lst mtge. 6 5 / 10-year sinking fund gold bonds 
have been called for redemption on Dec. 1 at 104 and interest. Payment 
will be made at the Detroit Trust Co., trustee, Detroit, Mich., or at the 
Guaranty Trust Co., New York City. 

Holders of these bonds have the right, until the close of business on 
Nov. 25, to convert them into common stock at the rate of one share of 
common stock for each $10 principal amount of the bonds.—V. 141, p. 759. 


Nashville Chattanooga & St. Louis Ry.—LZarnings.— 
September— 1935 1934 1933 1932 

Gross from railway $978,737 $1,009,212 $969 ,052 $917,215 

Net from railway 115,909 95,995 ,529 175,344 

71,715 def42 ,033 126,717 

8,539,546 


Net after rents 36,168 
Gross from railway 9,120,878 9,667,686 9,331,543 
7 6 1,366,989 833 ,568 
s 381,935 


Net from railway 85,361 1,406,937 
Net after rents 262,828 24,986 79,511 
—V.141, p. 2284. 


National Acme Co.—Earnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 


Net profit after charges 
and t $34,834 1oss$1,709 











1935—9 Mos.—1934 
$121,262 $148,890 


Earns. per share on 500-, 
000 shs. cap. stk. (par 


m 141, p. 759. 
Municipal Service Co. (& Subs.)—Earnings— 


Nil $0.24 $0.29 


Years Ended Dec. 31— 
Operating revenues 
Oper. expenses & taxes (incl. retire. 
appropriations) 
Rent for lease of lines and plants (net) 


Net operating income 
- _. received from Scranton Bus 
40 


1934 1933 1932 
$3,821,284 $4,026,106 $6,627,872 
2,779,888 4,573,974 
6,554 11,348 
$1,239,663 $2,042,550 





112,192 


$2,154,742 
942,708 
550,600 
Cr1,868 
90,487 


26 ,406 
$1,266,069 
791 





Gross income 
Interest on funded debt 
Other interest 
Int. charged to construction 
Amort. of debt discount & expense___ 
Proy. for loss on deps. in closed banks 
Misc. deductions from gross income _ _ 
Divs. on stocks & proportion of undis- 
tributed earnings to outside holders 


$1,193,314 
775,573 
228,913 


193,321 


Net income $371,599 
Dividends paid on preferred stock _ __~_ 107 ,056 
Dividends paid on common stock -... 236 616 


$27 ,927 














Balance, surplus $45,712 


x A subsidiary sold in 1934. 
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Consolidated Balance Sheet Dec. 31 1934 


Liabilities— 
30-yr. 6% s. f. coll. trust bds. 
ee $4,370,000 
Sub. cos. bonds, 5% ist mtge. 
Notes payable 
408 | Accounts payable 
Consumers’ deposits 
Divs. on pref. stocks of subs. 
Sundry current liabilities... 
bilities 


Assets— 
Fixed capital 


a Note & accts. receivable... 

Unbilled revenue 

Interest receivable 

Materials & supplies 

Prepay ments 

Note receivable (pledged)... 

Due from cos. in bankruptcy 
or receivership (carried at 
managem ts est. of recovery 
Tid. .kes atibname oa 

Sinking fund cash 

Special deposits 

Unamort. dt. dise’t & exp... 

Reacq. pref. stocks, at cost... 

Treas. bonds of sub. co. 
pledged to secure perform- 
ance of contractual obligs.. 

Disct. & exp. on pref. stocks. 

Abandoned property 

Unadjusted debits & 
deferred charges 


Casualty & insur. reserve. _ .. 
Contributions for extensions -_ 
Minority int. in subs 

b 6% cum. pref. stock 

c Common stock 

Deficit 











$24,808 ,513 $24,808,513 
a After reserve for uncollectible note and accounts of $42,204. b Repre- 
sented by shares of $100 par. c Represented by 622,673 no par shares.— 
V. 141, p. 2284. 
Munson Steamship Lines (& Subs.)—Larnings— 
(Exclusive of Subsidiaries not Consolidated) 
Income Account for the Period from June 13 1934 to June 30 1935 


Operating revenues—Steamships $6,359,769 
Operating and administrative and general expenses—Steamships 6,262,157 





$135,377 
43,075 
$178,452 
6,097 





Net operating profit 
Non-operating income (incl. $10,500 non-recurring income and 
dividends of $15,300 from an affil. company) 








Balance carried to surplus account $172,355 
Consolidated Deficit Account 


Balance, June 13 1934 $234 ,967 


Deduct— 

8 lus balances (net) of companies consolidated as at June 13 
1934 in previous report but excluded from consolidation, as at 
that date, for the purpose of this report (after adjustments for 
ee Ge, GO Pa ieresbdiient Ant bitcicnaandbnooegea 

Net credits in res t of adjustment of liabilities, reserves, &c., 
as at June 13 1934 (recorded subsequent to that date)— 

Accounts payable, reserves for personal injury claims, &c.. Cr52,845 
Inventory of deck, engine and stewards’ supplies 43 ,633 


$624,421 
172,355 


868 ,600 








Deficit 
Loss on ition of property 
Write-off of improvements to leased peney &c., in respect of 
leases disaffirmed by Munson Steamship Line, debtor 
Write-down of book value of stevedoring equipment to value 
estimated by officials of the company 


Balance, deficit, June 30 1935 

x Based on stated book values of investments in and amounts owing 
from subsidiary and affiliated companies, property and good-will, and sub- 
ject to the adequacy of the accumulated reserves for depreciation, deter- 
en of amount of deferred repairs, disposition of contingent liabilities, 

c. 


Consolidated Balance Sheet 


[Exclusive of Subsidiaries not Consolidated] 
June 30 °35 June 13 '34 
$263 ,384 $97 ,508 


$452 ,066 
139 ,467 
194,027 

98 ,838 





1, 
287 ,214 


Stores and supplies 
39 ,502 


propeia —— “4 < i. 50,593 2 
al deposits (at cost) and miscellaneous in- 
vestments, &c. (less reserve) 103,219 76,604 
Investments in and amounts owing from subsidiary 

4,941,151 4,949,050 
11,770,955 12,266,014 
557 57.750 


and affiliated companies 
b Property 
Good-will, &c »750 557, 
Deferred charges 223 ,645 241,203 
$18,521,422 $19,156,634 
June 30 35 June 13 °34 
$235,504 
2,831,638 





Liabilities— 

Notes, drafts and accounts payable, accrued int., 
&c., applicable subsequent to June 13 1934-_--- 

Notes, drafts and accounts payable, accrued int., 
&c., applicable to June 13 1934 

Reserves for personal injury claims, cargo claims, 

- compepantsse insurance, &c ; iotod 
xcess of revs. Over exps. On voyages not comple 

c Funded debt — 

Owing to subsidiary companies not consolidated_ - 

Other reserves 

Minority stockholders’ interest in capital stock and 
surplus of subsidiaries consolidat 

6% cumulative preferred stock ($100 par) 

d Common stock (no par) 


Deficit 884,399 624,421 


$18,521,422 $19,156,634 


a After reserve for bad debts of $130,408 in 1935 and $152,550 in 1934. 
b After reserve for depreciation of $6,013,688 in 1935 and $6,123,363 in 
1934. c Including past due maturities and maturities due within one + 
d Issued and outstanding 125,100 shares at stated value.—V. 141, p. 121. 


Natomas Co.—Earnings— 


Period End. Sept.30— 1935—3 Mos.—1934 
Net income after all chgs. 
incl. ~~ 4g 4 ,depl.,cor- 
porate Fed. taxes __ 
Earns. per sh. on 995,820 
shs. cap. stk. (mo Par) _ 
—V.141, p. 1776. 
National Aviation Corp.—Earnings— 
Earnings for the 9 Months Ended Sept. 30 1935 
Profit on sale of securities (net) 
Interest received 
Dividends received 
Other iacome 





1935—9 Mos.—1934 


$696 ,083 
$0.70 


$782,034 
$0.79 


$241,302 
$0.24 


$260 ,984 
$0.26 





Total income | = 
Estimated loss on invest. in N. Y. & Sub. Airlines, Inc 


Management & corporate expe 
Provision for 1935 Federal income tax 


Net profit 
Deficit from operations at Jan. 1 1935 


Deficit from operations at Sept. 30 1935 





2,642,135 
$2,481,127 
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Volume 141 Financial 
Balance Sheet Sept. 30 1935 

Assets— ities— 
Cash-in banks & on hand -_- $624,165 | Accrued expense........---- $38 
Note receivable -- ----...-.-- for Federal taxes... - - - 25,504 
Divs. & bond int. accrued. __. 17,965 | Coll. agst. loan of securs. - . . -- 7,600 
Investments (at cost)....... 5,334,946 | Capital stock. .........----- x2,386.760 
Paid-in surplus. .......-..-.-- 6,041,301 
Dincnnseceenebaedaebeee 2,481,127 
PAM ccccccccccccccccces ee OS ee Seer $5,980,077 


Represented by 477,352 no par shares.—V. 141, p. 2743. 
National Cash Register Co. (& Subs.)—Larnings— 








Period End. Sept. 30— 1935—3 Mos.—1934  1935—9 Mos.—1934 
Salen none a $5,393,637 "$7,916,099 $24,452,066 $22,647,947 
Other ine after io 26,551 35 O74 "67.653 | 41,115 

Total profit.......-- $411,852 $336,563 $1,355,412 $1,655,529 
Vederal tazes, dc... ~- 116011 ° -109°759 361.658 425.778 

Net profit... $295,841 $226,804 $993,754 $1,229,751 


638.000 she share on $0.75 


cap. $0.18 $0.14 $0.61 
Current assets a8 of Sept. 30 1935, amounted to $20,035,247 ond 
liabilities were $2,922 This compares with current assets of $19,- 
833,380 and current liabilities of $2,657,714 on Sept. 30 1934. Cash 
balance as of Sept. 30 1935, amounted to $1,974,050 as compared with cash 
balance of $2,359,471 on Jan. 1 1935.—V. 141, p. 2284. 


National Fireproofing Corp.—Barnings— 
Rin rs— 1934 19 1932 1931 














33 
Operating loss_._....-.- $432,355 $594,101 oi95" 355 286 
Suecdian 2 & depletion 150,000 150,000 130,541 130,541 
po ee $582,355 $744,101 $834,896 $136,827 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assels— $ 7 Liabilittes— $ s 
Real est., mineral Preferred 6% cum 
lands & rights ts & conv. stock... _ 7,867,250 7,867,256 
plant & equip. .15,020,358 15,160,902|}a Common stock. 449,455 449,455 
Pats. & good-will. 2,952 3, 994 | 20-year 5%% sink. 
Invest.in assoc.co. 180,000 180,000 fund gold debs_._ 2,541,000 2,582,000 
Other assets... .... 140,914 150.148 lst mtge. 6% gold 
Inv. in co.’s debs. 649,932 686,423 ig TE at 41,000 41,000 
Sinking fund. ~~... 87 87 rad. mon. mtge. 4,124 5,450 
0 EE 11,252 13,250 | Deb. int. scrip_-__-. 72,560 31,745 
Notes & accts. rec 151,472 325,141 | Accts. payable for 
Inventories... ... ,36 822,816 purch.,exp.,&c. 200,168 193,539 
Deferred charges. . 6,897 12,492, Accounts receiv'le 
credit balances. van *. séseue 
Unpaid wages, 
bonus,comm.,&c 225,118 171,385 
Unpaid taxes.__.. 345,593 268 ,343 
Notes payable.... 409,817 368,435 
Adv. billing on un- 
completed contr. 
billed to custom. --.-..-- 99 ,037 
Accrued accounts. 184,430 122,598 
Unclaimed divs... ae 6=—sf poled 
— - in process ae a Aihes 
ef AMR RE 72,076 72,806 
Capital surplus - .. 29,925 29,925 
a 4,353,908 5,052,281 
(0 A: 16,804,228 17,355,253 , rere: 16,804,228 17,355,253 





a Represented by 89,891 no par shares.—V. 140, p. 644. 


National Steel Corp. (& Subs. )—Larnings— 
Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net profit after interest, 
Seeee-o depl., Fed’! 
ae tien tetetimetaieatitlinte $2 ,287 ,763 


Earns per sh. on 2,155,- 
Li : (par $25) cap. 


$347,199 x$8,603,758 $4,582,896 


$1.06 $0.16 $3.99 $2.12 


x Wr deducting $242,807 special non-recurring int. expense, incurred 
in June quarter.—V. 141, p. 2594. 


Nebraska Power Co.—FEarnings— 
[American Power & Light Co. Subsidiary) 
Period End. Sept. 30— 1935—Month—1934 Sea te pies ano 4 














Operating revenues.... $575,301 $538,309 $6,714,022 »322 450 
Operating expenses -_. -_ ~~ 295.162 283.171 3,495,352 3,336,629 
Net revs. from oper... $280,139 $255,138 $3.218,670 $2,985,821 
Other income (net) _-~-- 4,876 9,303 260 ,736 206,610 
Gross corp.income... $285,015 $264,441 $3,479,406 $3.192,431 
Interest & other deduct’s 86,530 86,500 1,038,996 1,039,447 
I lciais ol Asien on ecm y$198.485 $%y177,941 $2,440,410 $2,152,984 
Property retirement reserve spprouriations coaiaaibation 562,500 300,000 
z pat Mh ny applicable to pref. stocks for period, 
Weer tees GF GREER... on cccccoccoccsccbeoce 499,100 498 ,.279 
| EE TENE ey SOE eT a ey nA $1,378,810 $1,354,705 


z Before PBs sang retirement paserye engeounn Sens and dividends. 
z Regular dividends on 7% and 6% pref. stocks were paid on Sept. 3 1935. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 141, p. 2123. 


Nevada-California Electric Corp. (& Subs. )—Larnings 











Period End. Sept.30— 1935—Month—1934 1935—12 Mos.—1934 
Gross oper. earnings. --- $429,885 $406 ,23 224,771 $5,196,841 
Oper. & gen. exp. & taxes 185,780 238,133 2,673,867 2,736,814 

Operating profits.... $244,105 $168,100 $2,550,903 $2,460,027 
Non-oper. earnings (net) 4,101 8,458 118,074 81,119 

Total income_.....-- $248,206 $176, 558 $2,668,978 $2,541,147 
EE ay he a 116,065 21,919 1,443,589 1, ,87 
Depreciation........-. 48,769 10° 162 644,617 589 ,268 
Disct. & exp. on sec. sold 8,288 8,556 101,890 103 ,470 
Profit arising from disct. 

obtained in retire’t of 

bonds and debentures. ..---. io c<«««<-~ 243,981 250,488 
Other miscell. addit'ns 

and deductions. -_-_-_-_- 4,153 3,454 37,191 37.787 

S . avail. for red. 

of bo , divs., &c- $70,929 def$6,534 $685 ,671 $551,238 
—V. 141, p. 2284. 

New Orleans Texas & Mexico Ry.—FL£arnings.— 
September— 1935 1934 1933 1932 
Geen from railway... $127,593 $116, ae $78,792 $98 346 
Net from railway... _- 458 def3 ,29 def18,534 def2 .350 
Net after rents__...__- def1 ,893 13, 480 def6,502 def20,635 

From Jan. 1— 

Gross from railway ----- 1,277,347 1,292,301 950 ,897 1,203,112 
Net from railway... .-- 280, '394 317,354 78,817 186,322 
Net after rente......-.. 338,119 439,259 214,009 262.542 


Earnings of System 


Period End. Sept. 30— eee gy Mos .—1934 


1935—9 
Operating revenues-.--.-- 5,359 $663,614 $7,283,367 $7,547,933 
Net ry, oe “ee ¥ def 130. ‘662  def36,927 201,729 828,607 


Chronicle 2897 
Nevada Northern Ry.—LEarnings.— 

September— 1935 1934 1932 
Gross from railway... -_. $41,995 $27 ,671 ety O13 $34,341 
Net from penway bed we 14,571 8,417 8,295 
Net after rents___._.___. 14,582 def4,791 7,147 4,330 

From ian. =. 

Gross from railway... 281,451 256 839 200,798 254,938 
Net from railway... 63, rapt: def8 067 11.877 
Net Ly rents Nk ae 42,2 5,145 def33,508 defl19,864 


New Orleans & Northeastern RR.—E£arnings.— 


September— 1935 1934 1933 1932 
Grows from railway. _-_-. $221,847 180 ,864 $197,194 $162, 454 
Net from railway__-_--_- 141,473 38,897 74,987 15,818 
Net after rents_______._ 43,085 2,260 32,468  def16,756 


Gross from railway. ._- 1,718,318 1,645,792 1,423,071 1,518,743 
Net from railway--_--_-- 1,281,868 '387.791 2 28,031 
Netafterrents..._____. 126,656 45.887 def212.721 def336_604 


—V. 141, p. 2123. 


New Orleans Public Service, Inc.—Earnings— 


[Electric Power & Light Corp. am oe 


Period End. Sept. 30— _1935—Month—1934 1935—12 Mos.—1934 
$1,180,941 $15,188 301 § $15, 000,028 














Operating revenues. __.. $1,204,625 
Operating expenses... 807,629 765.619 9.855.519 9.713:296 
Net revs.fromoper’n. $396,996 $415,322 $5,332,872 $5,286,732 
Other income (net)... - 6,936 1,551 37 ,828 28,909 
Gros corp.income... $403,932 $416,873 $5,370,700 $5,315.64 
Int. & other deductions. 240,949 238,568  2,895.257 2,924 955 
ER ere y$162,983 y$178,305 $2,475,443 $2,390,686 
Propere erty retirement reserve appropriations - _ _ _.- 2,124,000 2,124,000 
dends applicable to preferred stock for 
a y whether paid or unpaid.............. 544,586 544,586 
D> -danepaswonennncatinnibdhe tie $193,143 $277 ,900 


Before property retirement reserve Ny ta and dividends. 
z Dividends fone and unpaid to Sept. 30 1935 amounted to $1,429,- 
53 87% cents a share on $7 pref. stock 
ig as paid Apr. i 1933. Dividends on this stock are cumulative.—V. 141, 


Newport Industries, Inc. (& Subs.)—Earnings— 
Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos. —1934 











te eae $839,653 $679,122 $2,481,291 $2,147,726 
ee. ENA, ordinary 
lnidid: animes 735,830 624,808 2,114,288 1,812,851 
Dasbasition REE > it He 44,775 53 ,607 128,274 156,345 
Operating profit... ~~ $59,048 $707 $238,729 $178,530 
Other income........-.- 516 977 5,775 8,615 
Total income-.-...--. $59,564 $1,684 $244,504 $187,145 
Interest (net).......--- 2,701 2,669 , 269 8,418 
Federal taxes.......-.-- 8,275 Cr.146 34,375 24,575 
DRE... .xcccatinn $48,588 x$839 $200,860 $154,152 


x Exclu_ive of proportion of losses of affiliated qomeeny amounting to 
$24 336 charged to deficit account in 1954 and $16,346 in 1933. 

The net profit for the September quarter of this RH: is exclusive of 
$13,579 provision for reduction in investment in Armstrong-Newport Co. 
(50% interest) which is charged to deficit account and net loss in September 
quarter of 1934 excluded a similar charge of $24,336. Net profit for the 
nine months of 1935 is exclusive of $40,2 provision for reduction in 
investment in Armstrong-Newport Co., which is charged to deficit account, 
while the net profit for the first nine months of 1934 is exclusive of a similar 
charge of $50,566.—V. 141, p. 761. 


New York Central — .—Earnings.— 


September— 935 1934 933 932 
Gross from railway -- --- $26, 130. 528 $23,240,016 $26, BIB 050 $23, 998. 513 
Net from railway... -- 7,211,600 4,839,300 7.735.671 7.261.659 
Net after rents......-.- 3. B10: 178 2,138,319 4,358.929 3.437 ,805 


From Jan. 1— 
Gross from railway-. --- 226,039,732 222,599,596 211,377,943 220,962,675 
Net from railway--_--~.-- 52,857,062 55,472,890 58,675,868 48,650, ‘609 
"eS — ong Talat 24,061,602 23,455,934 25,785,796 13,359,142 
—vV. » . 


New York Connecting RR.—Earnings.— 


September— 1935 1934 1933 1932 
Gross from railway----- $231,280 rg 852 $219. 946 $238, 250 
Net from railway. ..-.-- 84,447 154, 986 166, 407 190, 122 
Net after rente.....-... 116,646 82,707 98,160 118,069 

From Jan. 1— 

Gross from railway-.--.- 2,025,559 2,018,713 2,104,445 1,759,489 
Net from railway--.---- 1,549,357 1,589,383 1 ‘679,440 1,332,596 
Net after rents._....-. 935,044 929,634 1,030,369 652,696 


—V. 141, p. 2123. 


New York Dock Co.—Earnings— 
{Including New York Dock Trade Facilities Corp.] 





9 Months Ended Sept. 30— 1935 1934 1933 
Dt. | ocssgeboostebvoasous $2. 153,381 $2,236,996 $2,006,115 
DERGREES ..ncnceepocncccecssoscosee 105,472 1,114,107 1,060,245 
TE, SEOGUGIS, Dc ccesosecessoosea i (117,926 1,096,862 882,444 

ld Te epee $70,017 prof$26,027 prof$63 ,425 
—V. 141, p. 604. 


New York & Honduras Rosario Mining Co.—Earnings 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net profit after charges 


and Federal taxes_._... $215,300 $205,836 $626,488 $549,503 
Orne 36 ci! — $10) 

188 8 par 

capital stock _ --.---- $1.14 $1.09 $3.32 $2.91 


—V. 141, p. 2442. 


New York Edison Co., Inc.—Earnings— 


Period End. Sept. 30— x1935—3 Mos.—y1934 x1935—12 Mos.—y1934 


f electric energy— 
sernwart hours tithe 640,041,821 610,307,663 2648405,477 2557878,383 


Operating Revenue 








From sales of elec. energy$21,722,208 $20,353,054 $95,294,906 $86,850,803 
From selecell oc. enorey Toe tas 969017 3'141.-425 °° 3107 968 

Total oper. revenues.$22,515,357 $21,122,071 $98,436,332 $99. 958,771 
Operating expenses... -... 12,446.273 12. 999 49.749.529 48.715,053 
Retirement expense. -- 1, 620 1,048,915 9,700,795 3,595,911 
Taxes (incl. prov. for 

Federal income tax)... 4,245,947 3,857,764 16,507,425 15,087,026 

Oo ting income... $4,155,516 $4,056,392 $22,478,581 $22,560,780 
Womaner _ wey 458,457 455.736 1,933,531 2,050,009 


Dr34,933 Di250' 559 Dr218,037 
$4,477,194 $24,161,553 $24,392,752 


Non-oper. rev. deduct’s. Dr103,608 





Gross corp. income... $4,510,365 





Int. on long term debt... 1,616,875 1,616,905 6,467,545 6,467,665 
aioe Ps 7 + of 
t discount ex 
aa miscell. RB g i. 114,377 93 387 430,738 320,830 
Net income_._..-..-.-- $2,779,112 $2,766,902 $17,263,269 $17,604,256 


x Includes figures of New Yora Edison Co. and United Electric Light & 
Power Co. combined for the month and seven months ended July 1935. 
y The figures shown are those of New York Edison Co. and United 
Electric Light & Power Co. combined. 
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Earnings for the 9 Months Ended Sept. 30 
x1935 1934 
1972316,517 1907539,042 


$70,479,126 $64,690,208 
2,379,773 2,312, 


672 .856.-209 $67 ,003 072 


Sales of electric energy—kilwatt hours 
Operating Revenues— 

From sales of electric energy 

From miscellaneous sources 





Total operating revenues 
Operating expenses 931,358 36,504,051 
Retirement expe 5,626,310 3,341,568 
13,189,065 11,483,029 


$17,112,165 $15,674,424 
1,373 ,04 1,394,875 
Dr223,112 Dr99,139 





Operating income 
Non-operating revenues 
Non-operating revenue deductions 





Gross co ate income $18,262,100 $16,970,159 
paperent on long term debt 4,850 647 


4,850,737 
ll. int., amort. of debt discount and expense 
and miscellaneous deductions 326,247 253.730 


Not INCOME... 2. cc cccccccccccccccccceccecces $13,085,205 $11,865,691 

x Includes figures of New York Edison Co and United Electric Light & 
Power Co. combined for the seven months ended July 31 1935. 

y The figures shown are those of New York E n Co. and United 
Electric Light & Power Co. combined. 

Note—The former New York Edison Co. and the United Electric 
Light & Power Co. were consolidated as of Aug. 1 1935, into a new corpora- 
tion, namely, ‘““The New York Edison Co., Inc.”’ 

The figures shown herein for the respective periods ended Sept. 30 1934, 
are those of the combined predecessor companies. 

Results for periods shown are subject to final outcome of rate litigation 
pending in New York State courts.—V. 141, p. 2744. 


New York New Haven & Hartford RR.—WNov. 1 /nterest 


on Siz Issues Not Paid— 
Interest due Nov. 1 on the following bond issues has not been Pxa: 
4% non-convertible debentures, series of 1920, due 1957 ole eae 
oO 





,000 

4% non-convertible debentures, series of 1 , due 1956 ,000 
Harlem River & Port Chester first mortgage 4s, 1954....._-- > 
Housatonic RR. consolidated mortgage 5s, 1937 
Naugatuck RR. first 4s, 1954 , ’ 
Providence Securities Co. guaranteed 4% debentures, 1957... 1,809,000 

The Committee on Securities of the New York Stock Exchange rules 
that beginning Oct. 31 1935 and until further notice the foregoing bonds 
shall be dealt in ‘‘flat’’ and to be a delivery must carry the Nov. 1 1935 


and subsequent coupons. 
Judge Carroll C. Hincks of the U. 8. District Court at New Haven on 


Oct. 31 ordered the road to withhold all payments due Nov. 1 until further 
order of the Court.—V. 141, p. 2744. 


New York Ontario & Western Ry.—EL£arnings.— 


1935 1934 1933 

$664 ,36 $798,026 $809,094 
128,288 170,188 209 

62,792 80,572 


Gross from railway 6,420,682 7,377,233 
Net from railway 1,851,989 
Net after rents 882,807 1,005,892 
—V. 141, p. 2745. 


New York Rys. Corp.—Special Master Says Plan Is Fair 

The plan of readjustment and motorization is fair and equitable and 
does not discriminate unfairly in favor of any class of creditors and stock- 
holders, and is feasible, says a report made Oct. 31 to the Federal Court 
by Van Vechten Veeder, special master in the matter of the company’s 
petition for reorganization under Section 77-B of the Bankruptcy Act. 

The report also finds that the corporation is insolvent, contrary to the 
contention of some opponents of the a. 

vueee meres rs Patterson is scheduled to consider the special master’s 
r on Nov. 4 

he principal oppenems of the plan are holders of the preferred stock, 

21.84% of which has dissented, and the remainder of which has not been 
heard from.—V. 141, p. 2442. 


New York Steam Corp.—Larnings— 


Period End. t.30— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Sales of steam—M Ibs-.. 885,636 863,324 11,314,411 12,305,414 


Operating revenues: 
$801,621 
3,304 





1932 
$977 ,263 
, 284 ,526 
112,474 177 ,046 


320,925 8,017,635 
2,123,318 2,359,131 
1,401,389 1,415,920 


From sales of steam. . 
From miscell. sources. 


Total oper. revenues. . 
Operating expenses 
Retirement expense 
Taxes (incl. prov. for 

Federal income tax) .-. 267 ,055 


Operating loss $464,109 
Non-operating revenues - 18,44 
Non-oper. rev. deducts. Dr7 ,855 


$453 ,519 
356,307 


$784,231 $10,664,727 $11,260,558 
3,360 54,318 53,933 





$804,925 
966,554 


$787,591 $10,719,045 $11,314,491 
OB a58 998,639 6,429,714 077 


34.532 452.576 492.216 
264,859 1,342,756 1,371,373 
$510,439 x$2,493,998 x$2,962,824 

r 85,520 93/909 
Dr7.591 Dr37.689  Dr33.704 


$496,953 x$2,541,829 x$3,023 ,029 
357,508 1,426,503 1,432,022 








Gross corporate loss . 
Int. on long-term debt. 
. int., amortiz. of 
debt discount & exp. & ° 
miscell. deductions... 60,221 274,970 240,422 


$914,683 «$840,355 x$1,350,583 


630,201 
Bal. available for divs. 
on common stock... $210,153 


x Profit. 
Earnings for the 9 Months Ended Sept. 30 


65,309 
$875,136 











_ 


Sales of steam—(thousand pounds) 
Operating revenues—From sales of steam 
om miscellaneous sources 


one 
No 





QI] ON 


I] 


4,502,058 
325,423 
1,054,234 


Operating income $1,814,448 
Non-operating revenue 59,737 
Non-operating revenue deductions 28,368 


$1,845,817 
1,069,410 


OWRO 

Se: 

~I00m& | don 
S518 





S| = 
ond be 





Gross corporate income 

an a ys Bane Tr :: 

Miscell. int., amortiz. of de t discount & expense 
& miscell. deductions 


1,073,21 
207 387 186,334 


ete ea nage * $569,019 $814,772 
e tax liability for the ods covered i bject to ch ‘ 
depending on the outcome of A, at or litigation ek 41,D. 2286. ” 
New York Westchester & Boston Ry.—Earnings— 
Period End. Sept.30— 1935—Month—1934 1935—9 Mos.—19 
Railway oper.revenue.. $143,150 $140,678 $1,266,815 °$1.27 075 
Railway oper. expenses. 118,046 119,02 1,130,748 1,115,159 
Taxes 28 25,600 252,000 230 








Operating deficit $2,896 $3 .946 115, 
Non-operat income. . 52 1,684 . 13683 


$2,843 $2,262 $100,249 ’ 
252,874 248,105 2,264,284 2,391'909 


$255,718 $250,367 $2,364,534 $2,278,886 


$70,484 
16,506 








Nes deficit........<.- 
—V. 141, Pp. 2123. 


Financial Chronicle 


Nov. 2 1935 


Norfolk Southern RR.—ELarnings.— 
tember— I 1934 

Gross from railway 1 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V.141, p. 2594. 


Niagara Share Corp. of Md.—To Segregate Investment 
Banking Firm of Schoellkopf, Hutton & Pomeroy—Dhirectors 
Propose to Transfer Voting Control to Niagara Share Corp. 


Common Stockholders— 


The directors have adopted a plan to transfer control of Schoellkopf, 
Hutton & empe 9« £ Inc. to the common stockholders of Niagara Share 
Corp. In view of the importance of this action, however, the board decided 
not to carry it through unless and until it was submitted to and approved by 
the stockholders of Niagara Share at a meeting which has been called by 
the board to be held at Baltimore, Md., on Nov. 7. Briefly, the plan 
provides for the separation of 8. H. & P. from the control of N Share, 
the ma ents of the two companies to be entirely independent of each 
other, and voting control to be transferred from Niagara Share to the holders 
of the class B common stock of Niagara Share. 

The more important features of the plan are the following: 

The present capital stock of 8. H. & P. will be increased to $3,260,200, 
consisting of 32,300 shares of icipating 54% cumulative non-voti 
preferred stock (par $100) and 302, shares of common stock (par $10c. 
with full voting rights. 

The present outstanding shares of 8. H. & P., all of which are owned b 
Niagara Share will be reclassified into 30,000 shares of said preferred s 
and the remnanen’ gueriase shares of preferred stock, to wit, 2,300 shares, 
will be issued to Niagara Share as a dividend, so that this cor tion will 
own all of such preferred stock, being of the total par value of $3,230,000, 
which sum is reel the net value of the assets of 8. H. & P. as 
of Sept. 30 1935. , 

301,400 shares of the common stock will be sold by 8. H. & P. to Niagara 
Share for cash at par and immediately distributed as a dividend by Niagara 
Share to the holders of its class B common stock on the basis of one share of 
the common stock of 8. H. & P. for each five shares of the class B common 
stock of Niagara Share. 

Where the number of shares of class B common stock held by any stock- 
holder is not an even multiple of five, scrip certificates no 
voting or dividend rights, will be issued in the form approved by the board 
of directors to such s older in lieu of any fractional share of common 
stock of S. H.& P. Such certificates will be exchangeable in even multiples 
for full shares of common 8s ; 

The preferred stock of 8. H. & P. will be entitled to a cumulative pre- 
ferential dividend of 54% per annum and all additional dividends out of 
net earnings will be divi ually between the preferred and common 
stocks by classes; i. e., the preferred stock will receive as a class one-half 
of all said additional dividends and the common stock as aclas will receive 
the remaining one-half, pnd te oe payable to the preferred stock be 
subject to proportionate reduction if and when a portion of said preferr 
stock shall have been redeemed or p by the corporation. 

After the tetirement of all of the present 20-year 54% convertible gold 
debentures of Niagara Share, the preferred stock will be redeemable as a 
whole or from time to time in part at par and unpaid accumulated dividends 
plus the amount of undistributed net then existing, if any, which 
could be declared as an additional dividend on the preferred stock then 
being redeemed. Neither the preferred nor common stock of 8. H. & P. 
will carry any peemptive right to purchase additional stock. 


J. F. Schoellkopf Jr., in letter to stockholders dated 


Oct. 26 states: 


In view of the fact that S. H. & P. was acquired by Niagara Share just a 
little over five years ago, it might not be amiss for me to give a few reasons 
why it is now thought advisable by your ma ment to separate the two 
companies. It must be, I think, apparent to all that during the past five years 
many changes have occurred, both of a political and an economic nature. 
Public expression of these changes has resulted in the passage by Congress 
of certain laws, the most important of which are the Banking Acts of 1933 
and 1935; the Securities Act of 1933; the Securities Exchange Act of 1934; 
and the Public Utility Act of 1935. In practically all of these laws the 
powers of an investment banking company have been s ly defined and 
regulated, especially where in ate relations with holding or affiliated 
companies are involved. If 8. H. & P. were to continue as a subsidiary of 
Niagara Share, the scope of its business t be severely curtailed. There- 
fore, it seems desirable from every point of view to carry out this plan. 

Under the ge plan Niagara Share will receive the entire issve of 
participating ey / cumulative non-voting preferred stock of 8. H. & P., 
amounting to 32,300 shares of an aggregate value of $3,230,000, which 
amount represents the indicated net asset value of 8S. H. & P. as of Sept. 30 
1935. In this way the present net worth of Niagara Share, which is back 
of the debentures, the class A preferred stock and the class B common stock, 
will be undisturbed (except as reduced by the dividend of 8S. H. & P. com- 
mon stock) and through the participating feature of the preferred stock 
more than one-half of the earning power of 8. H. & P. will likewise be 
retained by Mmm, om Share. 

It will be recalled that all the stock of 8S. H. & P. was acquired by the 
issuance of Niagara Share stock, now Ag? mg by approximately 192,000 
shares of the class B common stock of Niagara Share. Dividends on the 
preferred stock of S. H. & P. at the 54% rate alone, without taking into 
consideration the yom ey feature, will amount to approximately 
$177,000 a year, or over . a share on said 192,000 shares. D the 
major part of the period since 8. H. & P. was acquired, the earnings of that 
firm were very much lower than for the five _ prior to its acquisition. 
This was due largely, as in all other lines of business, to the depression. 

935 the capital markets have gradually been opening up 
and the earnings of S. H. & P. immediately reflected this change. For the 
nine months ended Sept. 30, this year, these after all charges, 
amounted to $198,437, most of which was earned in the second and third 
quarteres of the year, which indicates that if the preferred stock referred 
to above had been outstanding during the nine months period, the preferred 
stock dividend would have been earned by an ample margin. In addition 
to the regular 5 % cumulative dividend, this J oe pany stock is also entitled 
to 50% of all additional earnings when, as and if such are paid out 
in the shape of dividends on the preferred and common s : 

Practically what this plan accomplishes is that the voting control of 
8S. H. & P. will be ves directly in the common stockholders of Niagara 
Share instead of indirectly through Niagara Share as is now the case. In 
this connection I call your special attention to the fact that control of 
8S. H. & P. will remain in the holders of class B common s of Niagara 
Share only if they retain the common stock of 8. H. & P. which they will 
receive as a dividend. We are advised that this dividend will be taxable, 
as any other dividend, at the actual value of the stock received on the date 
of which it is distributable to the stockholders. 

s. Your officers and directors have given much thought to this plan and 


recommend its adoption by thes olders. 


Pro-Forma Balance Sheet, Sept. 30 1935 (Schoellkoff, Hutton & Pomeroy, Inc.) 


After ustment of the valuation of investments and land to Sept. 30 
1935, ime and after giving effect as of that date to proposed capital 


changes as described above.) 


3 OSS ha? SRS 457 3 ES 205 314.32 
257,271 459,677 60.412 defl197.476 


During the year 


Liabilities— 
Accounts payable 
Reserve for taxes 
Reserve for contingencies... 
15,875 | Preferred stock (participating 
5%% cumulative, non-vot- 
ing, par value $100) 
2,279,372 | Com. stock (par 10c. per share) 
145 


Accounts and notes receivable 

(less reserves) 
Interest and dividends receiv. 
Investments—Stocks & bonds 
(at indicated mkt. values) 


,346 
74,441 
439,081 
201 


$4,014,827 


Real estate 
Office building and equipment 
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Consolidated Income Account 9 Months Ended Sept. 30 
1935 1934 1933 
Dividends and interest.........___. $911,258 $907,223 $1,169,827 
ee had eb nn kine cin aid 69,832 133,765 77,301 
TS EES ae $981,090 $1,040,989 $1,247,128 
ET TE Site 284,214 282,418 308,931 
Ste: CE, OOciodiiaceoanemeie 571.045 704,114 598,123 
i a A TT rt a i tt $125,831 $54,457 $340,074 
Security profits of a wholly-owned 
subsidiary credited to income ._-___ 289,321 149,826 54,021 
Nn iii isdn cisdldainitine dle $415,152 $204,283 $394,094 
E arned s Ges Mik. codibtbiiicdie 1,029,857 960,100 622,623 
Miscell. adjust. applic. to prior years_ ED oc) eee 365 
Gross earned surplus_...........- $1,447,532 $1,164,383 $1,017,083 
Reserve for conti tin citi in  ' uae yer s+ 
Class A preferred dividends. _...___- 136,677 143,877 181,279 
Earned surplus Sept. 30.........-. $1,210,856 $1,020,507 $835,804 
Consolidated Balance Sheet Sept. 30 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ 3 
Cash and U. 8. Accounts payable. 624,244 356,732 
Treasury notes. 870,380 556,377 | Divs. & int. pay... 310,377 324,084 
Accounts & no 5%% conv. debs.11,500,000 12,101,000 
receivable_.____ 984,374 507 ,961 | Reserves: 
HOLC bonds... .. Detained 144,375 For Fed.&St.tax 87,038 82,434 
Interest and divi- For contingenc’s 1,600,000 1,500,000 
dends receivable 147,466 223,209 | b Class A preferred 
Stocks and bonds. 34,040,221 28,247,483! stock._.....__- 3,036,600 3,049,900 
Mtges. & real est_ 102,368 103,039 | a Class B common 
Office bldg. & eq. IE Re 7,532,696 7,532,697 
(less deprec.)_.. 455,496 466,085 | Capital surplus_._.11,127,297 4,765,502 
Unamortized bond Earned surplus... 1,210,855 1,020,507 
disct. & expense 428,601 481,926 
Miscell. assets... - 202 2,402 
(, _RAetey® 37,029,109 30,732,856 MUGS Guaecdése 37,029,109 30,732,856 


a Represented by $5 par shares. b Represented by 30,366 shares in 
1935 and 30,499 shares in 1934.—V. 141, p. 2745. 


Nippon Electric Power Co., Ltd.—Bonds Canceled— 

The Boston Stock Exchange has been informed of the cancellation as of 
Oct. 15 1935, of $2,043,000 of first mortgage 6% % gold bonds, due Jan. 1 
1953 .—V. 138, p. 2259. 


North American Aviation, Inc. (& Subs.)—Earnings— 

9 Mos. End. Sept. 30— 1935 1934 1933 
Net loss after taxes, depreciation, &c. x$117,082 y$744,846 72$355,859 

x After including accounted profit of $33,205 realized from the sale of 
securities and after depreciation of $470,340. Before profit realized 
from sale of securities, including profit from sale of securities in the amount 
of $1,199,941, there was a net profit for 9 months ended Sept. 30 last of 
$455,095. This net we = of $455,095 would be reduced to $300,452 if 
there were included therein, North American Aviation’s proportion of the 
net loss of its subsidiary not consolidated in which a majority stock interest 
is held. z This net loss would be reduced to $256,866 if the equity of 
North American Aviation in the net ade me: of its subsidiary, in which a 
majority of stock interest is held, was included. These figures include the 
results of operations of North American Aviation, Inc., as actually con- 
stituted during the first 9 months of this year.—V. 141, p. 1777. 


North American Co. (& Subs.)—Larnings— 


1935 1934 
Total operating revenue_.................- $104,501,158 $101,615,393 
FEEL 38,363,137 37,401,21 














i we 6,277,051 6, .816 
Taxes, other than income taxes__.____._____- 11,286,451 10,807 ,713 
Provision for income taxes..................-. 3,018,731 2,870,689 
Net operating revenues. ...................- $45,555,786 $44,040,959 
NOR-Operating FOVERUES. . .cccccaccccccccccc 5,39u,285 5,344,796 
EE EE Sa ae $50,946,072 $49,385,755 
Interest on funded debs... ...-.-.----nececece 15,244,388 15,776,139 
Amortization of bond discount & expense... .-_- 689,422 663 ,086 
I a 178,546 171,990 
Int. during construction charged to property and 
i a nee ah tities nittin ind in dee Cr357,571 Cr310,823 
Preferred dividends of subsidiaries __........-_- 8,162,693 8,260,111 
Minority interests in net income of subsidiaries _ 1,096,442 917 ,586 
Appropriations for depreciation reserve. .--_.-- 13,517,825 13,378,068 
Balance for dividends and surplus___.....-_- $12,414,325 $10,529,596 
Dividends on North American preferred stock __ 1,820,034 1,820,034 
Balance for com. stock divs. and surplus_.__. $10,594,291 $8,709,562 
Shares com. stock (no par) outstanding... .-.-_- 8,602,991 8,518,281 
I FP ESPEEA FE, GUE LBL AS $1.23 $1.02 


This statement does not include the results of operation of North Ameri- 
can a & Power Co. or Capital Transit Co. he North American Co. 
and subsidiaries on Sept. 30 1935 owned 73.6% of the common stock of 
pax I arom company, and 51.3% of the capital stock of the latter company. 
—vV. , p. 2443. 


Northern Alabama Ry.—FEarnings.— 














September— 1935 1934 1933 1932 
Gross from railway. --- $54,016 5,166 $46 ,868 $43 ,658 
Net from railway... ~~ 23,25 16,743 18,589 18,213 
Net after rente........ 11,649 3,093 def1,111 369 

From Jan. 1— 

Gross from railway. .--~- 417,397 403 .352 388,469 342,250 
Net from railway__.--.- 147,156 139,393 148,215 73,9 
Net after rents__.... 11,351 20,589 def20,656 def90, 
—vV. 14l, Dp. 2123. 

Northern Pacific Ry.—Larnings.— 

September— 1935 934 1933 193 
Gross from railway... -_--. $6,143.953 $5,152.288 $5,100,885 $5,075,457 
Net from railway... - 2,344,799 1,427,119 1,798,858 1,591, 
Nes after rents 5 ee aay 2,035,713 1.179.287 1,535,350 1,196,890 

From Jan. 1— 

Gross from railway ..-.-. 38,326,290 38.196.589 34,833,327 34,980,386 
Net from railway...--- 4, 824 7,200,859 5,435,941 3,252,090 
Net after rents__.._ ~~. 3,273,454 5,364.519 3,007,991 def24,416 
—V.141, p. 2286. 

Northern Texas Electric Co.—Earnings— 

Years Ended Dec. 31— 1934 1933 
nin os une eeneehasesaonsone $1,287,960 $1,181,593 

RA lll RID ie 8 IE ERR, 2S ETA 810,224 759,142 
a a ee a 212,044 212,003 
TEE a RN NE a SLITS GE SE EEE SS PSE, 9 114,246 123,113 
InNet operating revenues.._............--...... $151,446 $87 .335 

t. paid and amort. on equipment notes, &c..-_-_- 2,483 4,337 
I i -. $148,963 $82,998 

t. accrued but not paid and amort. on N. T. E. 

aS A 197,113 197,113 

Balance before depreciation.................. def$48,150 def$114,115 


A. F. Townsend, President, in a letter to the tective committee for 
the secured gold notes (R. E. Harding, Chairman), states in part: 
The property of Northern Texas Traction Co., principal] subsidiary, 
bas been in receivership since August 1932. You were ad @ year ago 
that the outlook for continuance of operation of the interurban electric 
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railway between Dallas and Fort Worth was dubious. It became increas- 
ingly evident during 1934 that this service would continue to cause deficits | 
after viding only for v4 weiner gf and taxes, therefore in Decem- 
ber 10334 the receiver petitioned the Court and was authorized by it to dis- 
continue the service. Sal of the physical property has practically 
completed except as to cortain right of way. 

wperetions of the Interurban Express & Baggage Lines, Inc., a minor 
subsidiary of the Electric oomeen . conducted in conjunction with the inter- 
urban, were also abandoned and the company was dissolved in March 1935. 

Revenues of Texas Motorcoaches, Inc., the subsidiary operating buses 
between Fort Worth and Dallas, which started to tren spwses in 1933, 
showed a gain in 1934 of 33.4% over 1933. Coincident with abandonment 
of the interurban in December 1934, additional equipment was purchased 
and placed in service by Texas Motorcoaches, Inc., so that during 1935 
this company will handie a substantial Fa of the traffic which formerly 
was ed by the interurban. Additional equipment will probably be 
required in the near future.—V. 137, p. 1938. 


Northwestern Electric Co.—Earnings— 
[American Power & Light Co. Subsidiary] 














Period End. Sept.30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues... - 23,101 $291, .760, $3 452,831 
Rocrating expenses... _. 222,152 204,925 2,342,508 2,296,711 
Rent for leased property 17,091 16,928 203 ,917 202 ,460 

a ,858 $69,707 $1,213,925 $953 ,660 
Other income (net) Dr_. - 102 243 1,011 1,687 

Gross corp. income... $83 ,756 $69,464 $1,212,914 $951,973 
Int. & other’ deductions -_ 50,322 51,630 612,804 633 ,302 

eer $33,434 $17,834 $600,110 $318,671 
Pro y retirement reserve appre riations Phen ae ,000 260 ,000 
z Dividends applicable to preferred for 

period, whether paid or unpaid..............- 334,159 334,159 





Oe ee er eek. ee $5,951 def$275,488 

, Before property retirement reserve appre riations and dividends, 
z Dividends accumulated and unpaid to Sept. 30 1935 amounted to $961 ,095 
Latest dividend on 7% pref. stock was cents a share paid Jan. 3 1933. 
Latest dividend on 6% pref. stock was $1.50 a share paid Oct. 1 1932. 
Dividends on these stocks are cumulative. 


Plan Confirmed— 

The maturity of the Ist mtge. bonds has been extended to May 1 1945 
pursuant to the extension agreement dated Jan. 15 1935, as modified a 
confirmed as a plan of reorganization by the order of the U. 8. District 
Court for the District of Oregon dated July 22 1935. The plan as so 
confirmed applies to all the bonds, and all are equally entitled to the 
benefits of the plan, irrespective of the time of their deposit. 

The Court’s order authorizes the agents to continue to accept deposits 
for the purpose of a the extension endorsement imprinted on the 
bonds and the coupons for the extended period attached. As interest 
payments are made only on presentation of the appropriate coupons, it is 
to the advantage of every holder of a bond not previously deposited to 
deposit the same promptty with one of the agents for this purpose. The 
next coupon will due Nov. 1 1935. 

It is stated that over 90% of the bonds have already been deposited, 
and these bonds are now a returned to the depositors, stamped with 
= . endorsement and with the new interest coupons attached. 
PPT « » Pp. 2595. 


Northwestern Public Service Co.—Larnings— 





























Period End. Sept.30— 1935—3 Mos.—x1934 1935—9 Mos.—x1934 
Total gross sarnines. _.. $631,649 $563,885 $1,865,339 $1,706,792 
eee 238,113 214,684 692 828 660,023 
Power purchased ___._-~- 16,724 13,312 44,867 40,422 
Gas purchased_____._-.- ,528 5,766 38 ,584 28 ,244 
Maintenance______.__- 32,750 27 163 94,129 77,980 
Provision for retirement - 76,638 77,469 ,556 232 ,669 
face ewe; fee Bie et NGS 

eral 35% on elec. tax. ds ; , ol, 
Federal income taxes __- 81925 7.500 27 (975 22,500 

Netearns.fromoper’ns $187,160 $156,805 $543 ,527 $464 ,968 
Other income (net)... ~~~. 322 522 632 7,361 

Net earni beforeint $187,482 $157,328 $544,159 $472,329 
Funded debe tatavess.. “ 102,745 109,405 313,734 328 ,231 
General interest, menos 2,606 3,137 8,269 9,057 
Amortization o Dn 

4 and expense. 6,420 7,302 19,558 22,107 

Net income before pre- 

preferred dividends - $75,710 $37,483 $202 ,597 $112,932 


x Adjustments made subsequent to Sept. 30 1934, but applicable to the 
period re ee 1 1934, have been given effect to in these columns. 
—V.14l1, p. 1 : 


Ogilvie Flour Mills Co., Ltd.—Larnings— 
































Years Ended Aug. 31— 1935 1934 1933 1932 
Profit on operations after 

deducting selling and , 

general expenses... -- $914,584) 
Investment income. - - - - 188,779 
Divs. from wholly owned 

subsidiary companies - 153 ,000 
Profit on realization of 

RPP ES 8,518 

Total income.....-.-.- $1,264,881 
Provision for deprecia'’n- 179,112; Not reported 
Provision for taxes... .-- 238 865 
Legal expenses. ---.---- 3,139 
pari 1 by etn sal } , 

pa executive offi- 
™ cers - the ey oo he * 81.384 

ees to other direc- 

dy et ae Sa ee 18,882) ata 
fit f ear... $743,495 $746,749 $747 .772 $744,936 

mu. .t 4K, és pie biel 2,186,305 2.179.556 3,177,235 3,172,298 

Total surplus. -_-.-.---- $2,929,803 $2,926,305 $3,925,007 $3 917,234 
Amt. rig age 5 = invest- 1.008.450 

moente ie eft. G08...<- j.cesess i .©#*se8 , ne i < senile 
Preferred dividend (7%) 140,000 140,000 140,000 140,000 
Common dividend ($8) - 600,000 600,000 600,000 600.000 

Surplus Aug. 31.---.- $2,189,804 $2,186,305 $2,179,556 $3,177,235 
Shs.com.stk.out.(no par) 75,000 75,000 75,000 75,000 
Earned per share-.- ----- $8.04 $8.09 $8.10 $8.06 

Balance Sheet Aug. 31 
1935 1934 rad 7. 
-- ~ Liabilities— 

z . Preferred stock... 2,000,000 2,000 ,000 

plants, &c.-.-.-.- 2,945,098 3,040,086|x Common stock... 2,500,000 2,500,000 
Good-will, trade- Bonds not yet pre- 4 

marks, patent sented for red... = ------ yoo 

rights, &c___.-. 1 1 | Bank loans... -.--.-- 1 ,668 ,960 2 653 86 
Other investments 891,887 1,640,460| Accts. payable- --- 761,842 y1,342,949 
Shs. in and amts. Reserve for taxes . .  *) aS 

owing by partly Amount owing to 

owned subs. cos. 737,827 7} .------ partly owned 
. (oa geese 46,659 19,104 Sn? Ti. 6 eaee = Ges eo 
Accts. receivable... 1,132,736 1,254,456] Provision for divs. 185,000 185,000 
Stocks on hand... 3,579,950 4,965,674| Rest account. ---- 5,000,000 5,000 ,000 
Investments _...- 5,085,951 4,949,336] Profit & loss surp. 2,189,803 2,186,306 

Se 14,420,110 15,869,118 ia Sees 14,420,110 15,869,118 





ted by 75.000 (no par value) shares. y Includes provision 
for | arte evarament taxes to date. z After reserve for depreciation. 


—V. 139, p. 2526. 
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Northwestern Pacific RR.—Earnings.— 
September— 1 1934 1933 
Gross from railway $277 ,654 $293 ,949 
Net from railway . 54,899 
Net after rents def4,129 29,451 
2, 461 076 2,482,823 


From Jan, 1— 
Gross from railway 2,119,568 
Net from railway 145, ‘654 284 ,82 »2a2 
Net after rents 37,892 def188,852 
—V. 141, p. 2443. 


Ohio Water Service Co. (& Subs.)—Larnings— 


12 Months Ended Sept. 30— 
paresis revenues 
Pro 
] 











Gross 
Interest on 
Miscellaneous interest 
Amortization of debt discount and @éxpense 
Interest charged to construction 
Provision for Federal income tax 
Provision for retirements and replacements 


Net income 





Consolidated Balance Sheet Sept. 30 
Assels— 1935 1934 Liabiltites— 1935 1934 
ns prop., eq., 


Ist mtge. 5% gold 

‘$7, 359,832 $7, — 670 bonds $3,820,000 $3,820,000 
, ' 4,738 | Mise. aa liab. 

Misc. inv. at cost - unadjusted cred. 12,271 16,507 
209 | Due affiliated cos. 1,334,532 
Notes & accts. pay 15,169 

Accrued items... 

Miscell. curr. liab. 


248,455 | Preferred stock _ _. 
y Common stock. 
96,840 | Capital surplus - .. 

16,177 16,164| Earned surplus... 
Deferred charges & 


prepaid accounts 31,544 35,340 


$8,070,125 $8,038,417 $8,070,125 $8,038,417 
x Accounts poyette only. y Represented by 58,746 shares (no par). 
—V. 141, p. 2595. 


Oklahoma ae Ry.—Earnings.— 
September— hd 1934 1933 1932 
Gross from railway $28,873 $25,247 $24,403 $33 ,103 
Net from railway Be 5,721 012 13,584 

N def1,339 def3 ,486 


8, 
def1 ,795 3,319 
324,764 250,278 238,280 298,810 
79,129 
def8 ,416 


85,141 77,325 
def10,521 def27,836 


64,588 
232,485 
29,482 


Accts. & notes rec. 

Mat'ls & supplies . 

Debt disct. & exp. 
in process of 
amortization... 

Commis. on capital 
stock 

Unbilled revenue. 


237 ,806 


96,559 


179,086 127,716 











From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V.141, p. 2124. 


Orange & Rockland Electric Co.—LFarnings— 


Period End. Sept.30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues $65,861 ,232 $723 393 $704,074 
Operating expenses 35,221 414,639 24,889 

866 81,139 82.968 


Depreciation 6, 
Operating income... $22 ,644 $24,145 $227 ,615 $196,217 
3,128 7 40 ,829 


Other income 2,035 ; 


Gross income $24,679 $27 ,273 $237 ,046 
Interest on funded debt. 3,950 5,208 60,89 62,500 
Other interest 6 1 847 734 
Amortization deductions 13,106 
Other deductions 2,712 
Divs. accr. on pref. stock 102,268 

$55,726 
25,200 











$12,166 
3,300 


$93 ,651 
Federal income taxes incl. 
27.700 


in operating expenses. 


Files as Holding Company— 
te company has registered with the Securities and Exchange Commission 
ublic utility holding company under Section 5 (a) of the Public Utility 

Hol ing Company Act of 1935. his company, which is the first to register 
under the Act, reports that it owns, controls or has the wer to vote 
100% of the common stock of the Orange & Rockland Electric Co. of N. J. 
The registration statement consists of two printed pages ond the required 
map of the area served.—V. 141, p. 2443. 


Oregon Electric Ry.—Balance Sheet July 31 1935— 


Assets— Liabtitties— 
Road and equipment $12,896,002 | Common stock 
Deposits in lieu of mortgaged 

property sold 22,547 

128,803 


Miscell. physical property -_. 
2,767 | Audited accounts and wages 
145,429 


49,394 
Miscell. accounts payable__. 1,245 

94} lst mtge. bonds (matured 
21,910 unpaid) 1,951,000 
23,104; Accrued interest, dividends & 

1,539 yabl 

30,479} Other current liabilities 
82,414] Deferred liabilities 
Unadjusted credits 
Additions to property through 


Deficit 


380,000 
25,802,199 


Material and supplies 
Other current assets 


17,901 
17,711,679 
$13,259,058 











$13,259,058 
—V. 137, p. 1580. 


Oregon Short Line RR.—£arnings.— 


September— 1 1934 1933 1932 
Grou from railway 3 $2,268,325 $ 047 $2,161,744 
Net from railway 953 ,566 : 1,024,897 
Net after rents 62,329 601,268 688,590 


eC he ie is ‘4’esr sae 4’Soe'ses 
2'420,042 77 1,783,852 1.245.260 


Gross from railway 
Net from railway 
Net = rents 


5,484, 
4,818,7 
2,055,4 


Diiedt-Weskiasten RR. 


September— 
Gross from railway 
Net from railway 
Net after rents 


& Navigation Co.—E£arns.— 


1933 1932 
1 Ooh eet $1,267,245 
425,084 325,402 


149,369 52,921 


9,779,629 10,027,221 
1,859,219 1,205,647 
309 ,983 def1,130,728 


1935 1934 
$1,753,127 $1,447,279 

561,501 339 024 
291.265 73,348 


Gross from railway 12,037,921 11,452,842 
ses om ealrway 3a Gas 2,439,273 

a rents , 30, ,751 
—V.141, p. 2287. 


Oregon-Washington Water Servcie aa eee 


12 Months Ended Sept. 30— rt} 1934 
Gross revenues $463 ,080 
Net oonsings before deprec. & Federal taxes 191.578 


Financial Chronicle 


Nov. 2 1935 


Owens-Illinois Glass Co.—Special Meeting to Vote on 


Stock Increase— 
The stockholders will vote oy. 15 on the authorized capital 
. 141, p. — 


mer sins unio qgaey ,500 ,000 shares .— 


nsfer their the 
on Oct. 22 by the California Railroad Co 
Pacific Gas & Electric pay all obligations of the two mAs 


Plans Blanket Rate Cut— 
The company has submitted to the California Rarilroad Commission for 
approval schedules for a blanket rate reduction throughout its territory 
estimated to reduce rates $3,924,000 annually. The action is consequent 
upon —— ~ use, test A. this ¥ 
costs on yet us en en by 
operat and in in expectancy of continued 
141, p. 2 re 


Pacific Power & Light Co.—Earnings— 
[American Power & Light Co. Subsidiary] 
Period End. Sept.30— 1935—Month—1934 1935—12 Mos.—1934 
$401,781 96 $3 


Oo ting revenues & 80,968 . 21 ; 401 
Gpareting expenses 214,023 208,821 2,399,910 2,330, 
Net revs.fromoper... $187,758 $172,147 $1,809,303 $1 O10 ey 


Rent fr. leased prop. (net) 14,991 14,828 178,717 ° 
Other income (net). 38,285 35,220 374,072 316,906 


Gross corp.income... $241,034 $222,195 $2,362,092 
Int. & other deductions. 106,928 106,002 1,261,328 


y$134,106 y$116,193 $1,100,764 

Pro y retirement reserve appropriations 600 ,000 

z Dividends applicable to preferred stocks for 
period, whether paid or unpaid 


A. revival.—vV. 











458,478 458,478 


$42,286 def$233 ,894 


Before property retirement reserve appropriations and dividends, 
z Dividends accumulated and unpaid to Sept. 30 1935 amounted to $649,511. 
Latest dividends, amounting to $1.75 a share on the 7% pref. stock and 
$1.50 a share on $6 pref. stock, were paid on Aug. 1 1935. Dividends 
on these stocks are cumulative. =e, 141, p. 2444. 


Pacific Telephone & Telegraph Co.—LEarnings— 


9 Mos. End. Sept. 30— 1935 1934 ge 1932 
Gross $71,106,685 $67,078,212 $65,061,686 $72,020,934 
55,938,864 53,326,025 51,246,784 56,069,507 


O ting income- ---$15,167, ot $13,752,187 $13,814,902 $15,951,427 
Other income 75,9 79,163 152,030 259,659 


$15,243,752 $13,831,350 $13,966,932 $18. 211 oS 
962 3,200,340 3,614,806 3,981,023 











Total income 
Interest, rents, &c 2.882, 
‘ $12,360,790 sit 631,010 si6: 352,126 $12, ann 063 
Preferred dividends.... 3, o3'f 000 3,690,000 3, ‘000 3,690,000 
Common dividends 8,122,500 8,122,500 9, ‘476,250 
sur$o48, 290 $936,187 


$1,181,490 $1,460,374 
Earns. per share on lI,- 
000 shs. com. stk_ $4.80 $3 .84 $3 .69 $4.73 
The company gained 12,793 stations during September as compared 
with a gain of 10,240 in September 1934. Station 4: ain for nine months 
nies ° Sept. 30 last was 44,229, against 16,379 in like 1934 period.—V. 141, 
Dp. 











Packard Motor Car Co.—Consol. Balance Sheet Sept. 30— 
1935 1934 1935 1934 
Assets— Liabtlittes— $ 


$ $ 
x Prop. account..._27,450,158 26,526, | y Capitalstock.~. 30,000,000 40,000,000 
Rights, privs., &c- 1 Accts. payable, &c 3,580,557 868,475 
Mtge. & miscell. Miscellah. current 
704,745 liabilities 914,238 897,763 
188,079 


4,530,737 | Miscellan. current 


1,368,135 reserves 
Res, for Fed.tax,&c 
869,233 | General reserve... 1 
8,862,588| Reserve for cash 
3,517,219 in closed banks- 


Accts. & notes rec. 1, 430, ‘087 
Def. install. notes. 1,743,444 
Munic. bonds, &c. a512,098 
Govt.securities...a5,064,352 
Cash 3,944,719 
Cashinclosed bks. 622,082 629,692 
Deferred charges... 277,687 408,273 


Total.........49,923,855 47,416,888 
x After depreciation. y Represented by 15,000,000 shar 
z Accounts receivable only. a Securities carried at Dec. 31 1934 a 
vee, b After crediting the account with $10,000,000 reduction in 
capita 
he earnin aoe for the 3 and 9 months ended Sept. 30 were published in 
V. 141, p. 2 


Pan American Petroleum Co.—Sale Jan. 31— 
See Richfield Oil Co. below.—vV. 141, p. 2 


Park Place-Dodge Corp.—Larnings— 


Years Ended Aug. 31— 1935 
Income 14 5,677 $100,229 
Operating e nses, incl. 

for doubtful accounts 51 ett 50,917 
Real estate taxes 28,093 
Interest on first mortgage 13 ,237 
Interest on gen. mtge. bonds 4,601 


Net loss for year prof$3 ,379 
Amount applic. ~" int. income reserve 2,312 


Net to surplus def$3 ,467 $1,067 

Douglas G Wagner, President, says in part: 

The report discloses a net profit from operations, after payment of 
interest on first mortgage, of $1,134. The net income from operations, 
after poymens of interest on the first mortgage, computed in accordance 
with Article III, Section 2, of the mortgage indenture (which requires an 
accounting on a cash basis) was $567. Income interest reserve in the 
amount of $2,312 was sufficient, together with other income, to make 
available a payment of % of 1% on the gen. mtge. bonds, requiring $4,601, 
which was paid May 1 1935. The period of computation for the deter- 
mination of this payment under the terms of the mortgage indenture was 
the six months ended Feb. 28 1935. Inasmuch, however, as the interest 
paid May 1 1935 was in excess of the amount ‘available for distribution 
as computed on a cash income basis for the 12-months’ period ended 
Aug. 31 1935, no fractional excess has been carried forward as income 
interest reserve and no income is available for the yo of interest 
on Nov. 1 1935. Accordingly, the coupon bearing that date should not 
be presented for collection. 


Condensed Balance Sheet Aug. 31 
1935 1934 Liabilities— 
Land, bidg. d Ist mtge. 6s, 1937. 

equipment $1,154,725 $1,154,740] Gen. mtge. bonds-_ 
a i anaes 28,369 21,074| Accrued int. on Ist 
Due from tenants 

Sell « seocinbne 
N. Y. City 4%% 

revenue bills and 

accrued interest_ 
Deferred charges - . 


641,544 


2,391,009 3,556,276 











49, oa8. ms 47,416, aes 


1934 1933 
$8 








1934 
$225,000 
920,200 


1935 
$225,000 
920,200 


Assets— 


1,325} Accounts payable. 
Accr. real est. taxes 
Accrued expenses. 
20,015] Prepaid rent and 
5,494 tenant depos... 
Income int. reserve 
Capital stock (9,- 

202 shs. no par) _ 
Deficit 


1,762 


12,286 


52,555 
4,632 3,477 


$1,197,143 $1,202,648 











$1,197,143 $1,202,648 
—V. 139, p. 2688 




















Volume 141 
Panhandle Producing & Refining em (& Subs.)— 
Period End. Sept.30— 1935—3 Mos.—1934 935—9 Mos .—1934 
a Gross oper.income... $754,063 $593,311 $2, 007,915 $1, | 827, 831 
Oper. costs & exps., taxes 
& intang. devel. costs_ 684,133 581,447 1,832,243 1,801,141 
Operat profit... - 9,929 11,864 175,672 $26,690 
Other [oaks bobedéecnee 53363 3,953 3 ,353 19,262 
Total income_-_-_...-.. 7,727 15,817 172,319 $45,952 
Interest, bad debts, &c- seth 165 +13 '301 . 35,234 36,450 
, depl. & amort. 53,101 49 ,858 146,940 140,179 
BPSD cibdwscuche prof$3 ,461 $46 342 $9,856 $130,677 


a After gasoline sales taxes. 
Consolidated Balance Sheet Sept. 30 








Assets— 1935 1934 Liabilities— 1935 1934 
x Prop. account. __$1,405,383 $1,441,974| Preferred stock. ..$1,680,000 $1,683,200 
Other investments 45,615 66.799 y Common stock... 1,054,872 1,054,872 
Ee AB 54,070 16,613] Accts., &c., pay.. 2405,567 309,570 
Inventories _._.__. 348,055 312.598 Notes payable.... 255,579 276,340 
Notes and acc’ts Deferred liabilities 18,962 12,143 
receivable___._. 140,252 134,398 | Accrued liabilities. 149,195 126,228 
Deferred charges - - 53,622 38 432 | Res. for pref. divs. 1,646,400 1,514,880 

Redemption prem. 

preferred stock. 168,000 168 ,320 
Other reserves. ... 33,409 32,395 
DE easescoons 3,364,987 3,167,133 
0 $2,046,998 $2,010,815 ET nem nee ad $2,046,998 $2,010,815 





x After YB depletion, and amortization of $4,651,247 in 1935 
and $4,500,9 y Represented by 198,770 shares of no par value. 
z Accounts payable only RY 41, p. 2746. 


Parke, Davis & Co.—New Director— 
Lawrence D. Buhl has been elected a director to succeed his brother, 
the late Arthur H. Buhl.—V. 141, p. 1449. 


Penn Central Light & Power Co. (& Subs.)—/arnings 


Period End. Sept. 30— 1935—3 Mos.—x1934 1935—12 Mos.—x1934 
Operating revenues__.. $1,213,074 $1,175,570 $4,955,433 $4,828,077 
Oo ting expenses... 350,540 348,871 1,400.62 l yh fed 


mal 





Maintenance. ......... 113,360 143,117 396,85 , 
Provision for retirements 68 ,869 37 ,243 347 ,622 283 .733 
Taxes (excl. Fed. income) 81,336 55,202 282,720 233,905 
Net oper. income_... $598,967 $591,135 $2,527,610 $2,471,874 
Non-operating income. 7,096 20,187 70,079 52,642 





Gross income-.-_-....- $606 ,064 $611,323 $2,597,690 $2,524,517 
Int. on funded debt---- 316,312 316,312 1,265,250 1,265,250 
2,633 7,228 3,941 

















Int. on cons. dep., &c_- 7 : 948 
Interest charged to const. Cr169 Cr7 Cr172 Cr46 
Amort. of debt, disc. and a 
ie ga Se 21,445 21,445 85,781 85,781 
Federal and State taxes 
on bond interest... _-~- 4,800 4,500 18,900 18,034 
Federal income tax. --_-.- 21,547 18,652 115,575 l '32 2 
Misc. ded. from income- 1,923 Cr4,584 30,855 7,913 
Net income......... $237 571 $247,776 $1,077,559 $1,131,312 
Special items.......... Dr600 Dr14,247 r13,647 Dr6,908 
Netincome for period. $236,971 $233,529 $1,091,206 $1,124,403 


x Previously released figures reclassified for comparative purposes.— 
V. 4141, p. 764. 


Pennsylvania Dixie Cement Corp.—Consolidated Balance 











Sheet— 
Sept. 30°35 Dec. 31°34 Sept. 30°35 Dec. 31°34 
Assets— $ $ Liabilities— $ $ 
y Land, buildings, Preferred stock. ..12,120,000 12,120,000 
machinery, &c__18,963,682 19,951,769 Common stock__. x400.000 z400 ,000 
adie anche, ctateices 2,107,059 2,604,086| Gold bonds... - s (738,000 9. 242,000 
Notes & accts.rec. 409,631 174,624 | Accounts payable_ 115,923 58,498 
Inventories _.___- 1,663,143 1,558,677) Accr. taxes, int., 
Accts. rec. from inn wndlnne due 129,635 288 ,046 
GS PS gg ay a A Other reserves._... 191,683 118,171 
Misc. investments 10,977 74,327 | Surplus.......... 1,526,144 2,183,552 
Inv. in and advs. to 
a subsid., &c___ 25,876 23,434 
Assets in hands of 
trustee (cash)__ geeky ne 
Deferred charges _. 8,873 23,351 
, ESS. 23,221,383 24,410,268 EE ead wines 23,221,383 24,410,268 





x Represented by 400,000 no par shares After depreciation and deple- 
tion of $16. 300, 970 in 1935 and $15,435,362 in 1934. z Stated value re- 
duced May '2 1933 to $1 share from $10. 

The a FD for the 12 months ended Sept. 30 were published in V. 141, 


p. 2596 


Pennsylvania RR.—$30,000,000 for 10,000 New Cars 
and Repairing 1,000 Announced— 


The company announced Oct. 29 its intention shortly to build 10,000 

freight cars of various types and to convert 1,000 additional cars which have 

me inactive in the service, for which they were originally designed, into 
up-to-date freight-carrying equipment. 

Representing one of the most important and extensive car-building 
programs ever undertaken by the road, the new and converted cars are 
expected to cost approximately $30, 000. 

The last large order for Pennsylvania RR. freight-carrying equipment 
covered 7,000 automobile and box cars, built early in 1934 as part of the 
road's Public Works Administration improvement program. 

Definite plans for the new equipment are now being worked to con- 
clusion, and announcement will be made later as to the types of cars to be 
built and places of construction. Part of the 10,000 new cars in the project 
will be built in the company’s shops at Altoona, Pa., and Pitcairn, near 
Pittsburgh, Pa., and at Enola, near Harrisburg, Pa. -» providi many 
months of employment for the railroad’s own shopmen. The remainder of 
the pecan probably will be constructed in outside building plants. 

uilding and converting these cars,’’ said M. W. Clement, President, 
*‘is part of the constant evndeavor of the road to keep ahead of the changing 
needs of business and trade and to produce a transportation service com- 
plete and well rounded, meeting most fully and adequately the widest range 
or shippers’ and receivers’ requirements. 

**The railroad also is being prepared for such increased volume of business 
as may be expected to develop with the return of better times, thus anticipat- 
ing the demande of industry and commerce, as well as stimulating produc- 
tion and employment. 

‘With delivery of the new cars, all embodying the latest and most modern 
features of design, the railroad will be in a position to scrap a large number 
of old cars of types not now in constant demand.”’ 


Earnings for September and Year to Date 


September— 1935 1934 1933 1932 
Grea from railway_-__-- $31,139,641 $26,957,102 $30,912,782 $26,972,153 
Net from railway... _-.- 9,731,840 7,560,581 10,551,021 9,111,705 
es aster a 1 ta ase 6,526,328 4,372,060 7,158,096 5,325,681 

rom Jan. 1— 
Gross from railway -- -- - 269 599,080 260,488,307 7 00. 202 250,620,812 
Net from railway... _-.- 75, 759, 621 71 (495,235 1,696 65,491,976 
Net after rents__..___- 49,703,727 45,128,497 47" ‘410, 715 35,594, '978 


—V. 141, Dp. 2747 


Pennsylvania Salt Manufacturing Co.—Earnings— 

12 Months Ended Sept. 30— 1935 1934 
Net profit ee taxes, depreciation & other charges $1, ‘022 ors $612,125 
a ey news 8s tf 150,000 shs. cap. stk. ($50 par) - $6.8 $4.08 


Financial Chronicle 
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Pennsylvania Reading Seashore Lines.—£arnings.— 


September— 1935 1934 1933 1932 
Gross from railway... $486 ,845 $600 ,024 $607 ,112 1,642 
Net from railway... _.. 18,306 110,960 27 ,548 35,531 
ap ye! — Rhee dine def181,735 #def97,311 def164,658  def12,678 

an. 1— 
Gross from railway. -_--. 4.530.790 4,713,244 2,959,966 1,578,483 
Net from railway... _.- 232,49 , 292,235 ; 
Net — vg = ot eainaalinn diac def1354,043 def1347,394 def729,523 def388,769 


Ponnesivenia Telephone Corp.—Calls Three Bond Issues 


The company (formerly Mutual Telephone Co.) has called for redemption 
in antret three outstanding issues of bonds, as follows: 
000 Mutual wae Co. Ist mtge. bonds, series A, due 


1945. at 10414 and int., on Dec. 13 1935. 
$s Mutual Telephone Co. ist mtge. 5% bonds, series B, due 
at at 104 and int., on 13 1935. 


Pennsylvania Telephone ‘So tiis Ist mtge. 5% bonds, 
es ©, Ay 1960, at 105 and int., on Dec. 

t in each case will be made on the respective redemption dates 
by the e First National B: Bank ¢ of Erie, Pa.—V. 141, p. 2747. 


Pennsylvania Water & Power Saisie al 








Nine Months Ended Sept. 30— 1935 1934 1933 
lili lil ii ER 2 $4,524,015 $4,991 642 $4,040,750 
Operating expenses.__............. 1,001 ,946 932,73 9,745 
Maintenance expenses____________- 264,114 220,791 210,289 
Renewals and replacements expense. 349,425 310,628 313,168 
y ARATE eres, wie aad 441,560 361,798 317,775 
Interest on funded debt__..._.._..-- 791,596 793,521 793,631 

ET eR I A, Ar $1,675,374 $1,602,172 $1, a tt 142 
Preferred dividends. __.........__-- 58,519 14,359 2,087 
Common dividends._...........__- 967.158 967 ,158 967°158 

FB 1 ge $649,697 $620,655 $616,897 
Earns. per sh. on 429,848 shs. capital 

fe A ORI oh. $3.76 $3.69 $3 .68 


—V. 141. p. 764. 


Peoples Bridge Corp. (& Sub.)—Larnings— 


Income Account for the 12 Months Ended June 30 1935 


ED ee néitiienendeltedire $101,191 
Local operating expense 14,386 

















General and administrative expemse.................------- 16,092 
pee er ste nabtbinbe dette entinenel $70,711 
J a Cnn. cceccnanaossocoosnitehibathobbbadboos 51,44 
Nc alka se iL, 9,6 
Net profit for 12 months ended June 30 1935.........----- $9,566 
Profit applicable to minority interest..................----- 2,360 
eee es det ddd dn coskbbabamsooet lkbibocouwwwie wens $7 ,206 
Consolidated Balance Sheei June 30 1935 
Assets— Liabilities— 
ESR E TF SERS $2,507 | Notes payable... ............. $14,000 
Cash for interest on bonds_.... 9,025] Accounts payable._.......-.--- 2,566 
ee Ge ee 35 | Accrued intereet.............. 5,959 
Accounts receivable... ......- a 5,625 
SR i Rp 904,696 | Res. for Federal income taxes... 12,083 
ee ee ni binlvodndcts ,409 | First lien 644% bonds......-.-- 42,500 
c Cash in sinking fund____.__-.- 647 | General lien 7% bonds_.....-- 2,000 
Ge Siisdsocétdetacsbus 59,911] 25-year 5% income bonds-.----- 600,000 
ED GN. of i edn eons 873 
Cap. stk. of Peoples Bridge Corp 20,000 
Capital stock of Peoples Bridge 
Ce SEO SRRGE os ddccccccece 7,750 
Dh cniccckbbkubbhoookn 94,968 
hit hth nol dddne ditpeamein $978,327 NE Ry ere $978,327 





a After reserve for de e After rede of $120,553. b After reserve for de- 
preciation of $4,652. ord redemption price of bonds called that have 
not been presented $1,5 


Peoples Drug meet Inc. (& Affil. Conpe.)-—-Harnengs 




















9 Months Ended Sept. 30— 1935 193 1 
0 RR Sey ae: ea ep $13, 799 503 $12,002,422 $11,294,983 
I a ee 197.738 178, ‘906 176,767 
es ORG 8 2 Vek cctbububec $13,997,241 $12,181,328 $11,471,750 
Costs, expenses, depreciation, &c._.. 13,363,856 11,409,063 11,168, ‘490 
A al agli RRS Ree all 90 565 115.819 42.592 
Other deductions, less other income. Cr2.790 ; > 
eae $545,610 $654,192 $251,142 
Preferred dividends............-..-- 94,11 98,472 102,1 
Common dividends.............-.- 243,411 148,545 89,403 
RR it LEE CLAPPER $208,089 $407,175 $59,580 
Shares of com. stock outst. (no par). - 245,324 118,837 118,837 
Barnings PGF GROTOc occcccccceccces $1.84 $4.58 $1.25 


ry the quarter ¢ ange Sept. 30 1935 net profit was $170,234 after char 
and taxes, 7 cents a share on 245,324 common shares, com ng 
with $231, 5 9. A. a .68 a share, on 118,837 shares in the Sept. 30 193 
uarter. 
be rigs 7 assets as of Sept. 30 1935, ——p $1.819,.437 cash, amounted 
to $4,954,198 and current liabilities were $1,108,242. This compares 

with cash of $1,775,446, current assets of $4, 462.525 and current liabilities 
of $893,866 on Sept. 30 1934. Inventories amounted to $3,042,667, 
against $2, 628,150. Total assets as of Sept. 30 1935 aggregated $7,925 5.838, 
comparing with $7,843,256 on Sept. 30 1934 and earned surplus was $1,-- 
825,483, against $2, 789, 320.—V. 141, p. 2444. 


Philadelphia Electric Co.—LHarnings— 








9 Months Ended Sept. 30— 1935 x1934 
Operating soverse Gaduding non-operating) — $47,749,338 $46,141,887 
O nel. renewa replacements reserve 

Te Crete sent ees 25,806,419 23,941,982 
ORE EEE ELE AIO 5,899,848 6,043 ,428 

SL I DE I OE DEAL $16,043,071 $16,156,475 
Dividends on preferred stock....-...-.-.---.----- 1,794,967 1,794, "967 

A A LIE DELGADO: $14,248,103 $14,361,508 


x 1934 figures restated and adjusted for comparative purposes.—V. 141 
. 2288. 


Pittsburgh Screw & Bolt Corp.—Larnings— 
Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Gross profit on sales.... $276,908 $288 ,00 $760,345 $1, 216. B83 


es) 

















DRED c's Uv uvtbiwe 151.859 152.720 463 ,021 

Operatin rofit..... a0 049 $135,283 $297 ,324 $759,446 
Gekie tae” rr 19,325 12,800 50,106 37 804 

Total income-_-.....-.- $144,374 $148,083 $347 430 $797 ,250 
Miscell. deductions ~~~. -- 63 10,353 11,824 18,162 
Depreciation ....-..---- 86,122 ie 153 258,365 231,459 
I Se cel 1,120 YAP hs 53 548 
RPS TS EE! ME 50,521 52° 435 153,504 158,189 

GE sadccties $7 .669 $7.022 loss$76,263 $335,892 


Current assets as of Sept. 30 1935, including $2,061,085 cash and mar- 
ketable securities, at cost, less reserve, amounted to $3, 957, 344 and current 
liabilities were $410, 439. This compares = Fg cash and marketable 
securities, less reserve, of $3,450,357. current assets of $5,402,816, and 
current liabilities of $308,973 on Sept. 30 1944. Inventories amounted 
to $1,460,335, against $1 539,219. 
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Total assets as of Sept. 30 last ageregated $8 ,767 613, agpinet $13,710,372 
on Sept. 30 1934: earned surplus was $168,928, against $407 ,607 and paid-in 
surplus was $3,858,160 inst $8,518,706 on Sept. 30 1934. 
debt amounted to $3,657,000, against $3,802,000.—V. 141, p. 605. 
Phoenix Securities Corp.—Acquires Control of United 
Cigar Stores Co. of America—See latter company below.— 
V. 141, p. 2444. 
Pierce-Arrow Motor Corp.—New Officials— 


Paul Fitzpatrick has been appointed Vice-President in charge of sales, 
and Thomas J. O'Rourke, Assistant to the President.—V. 141, p. 931. 


Pittsburgh & Lake Erie RR.—Larnings.— 


September— 1935 1934 1933 1932 
Gross from railway ..... $1,538,458 $1,189,446 $1,468,946 $1,027,194 
Net from railway...... 302,128 ; 297 ,857 124,870 
Ne es ~_ een niinind 324,992 166,519 335,435 149,023 

rom Jan, 1— 
Gross from railway... 12,378,743 11,787,181 10,960,320 9,129,160 
Net from railway...... 2,547.3 ; ; 2,207,281 403 
Net after rente_....... 885,396 2,607,398 2,340,076 1,047,102 
—V 14l, Dp. 2444 


Pittsburgh Shawmut & Northern RR.—£arnings.— 


— 1935 1934 1933 1932 
Gross from railway..... $56,3 $60,566 $113,349 970.233 
Net from railway... . def2 ,644 def4 ,070 35,460 ,362 
Net ys v7» «Pe def7,688 def11,183 28,860 def3 ,655 
rom Jan. 1— 
Gross from railway...-.. 707 ,285 679.208 724,460 ono ee 
Net from railway...... ; 9,5 125,531 13,1 5 
a def3,921 def58,503 65,322 def44,81 


Pittsburgh & Shawmut RR.—Earnings.— 
tember— 4 1 


1935 193 933 1932 
Gross from railway ..... $23,115 $45,371 $59,436 $74,838 
Net from railway... . def12,990 def2 ,075 11,172 20,325 
Net after rente........ def8 ,458 1,120 13 463 16,976 
From Jan. 1— 
Gross from railway..... 441,336 477 ,048 500,147 581,236 
Net from railway... .-. 9,353 44,844 90, 96,896 
Net after rents.__..... 33 ,686 84,036 89.083 77,156 


—V.141, p. 2288. 


Pittsburgh Steel Co.—President to Resign— 
omer D. Williams, President, will resign from that office, effective 
Feb. 1 next, he stated on Oct. 29. 

Olarence Stanley has been elected a director to succeed the late H. C. 
McEldowney.—vV. 141, p. 2126. 


Pittsburgh Terminal Coal Corp.—Larnings— 


Period End. Sept.30-- 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net loss after deprecia’n, 
depletion, &c_....... $139,043 $37 ,.554 $342,864 $209,176 


Pittsburgh & West Virginia Ry.—R/FC Loan Extended— 

The Interstate Commerce Commission on Oct. 31 found the compan 
*‘not to be in need of financial reorganization in the public interest at t 
time,"’ and approved the extension of time of payment, for a periee end- 
ing not later than May 28 1936, of a loan by the Reconstruction Finance 
Oorporation maturing Nov. 4 1935 in the amount of $203,419. 

The Commission stipulated as a condition that the com pledge 
with the RFC negotiable notes representing the entire debt of the Acme 
Coal Cleaning Co., a controlled company, and that it shall agree to pledge 
additional notes so that the total debt of the Acme Coal to the Pittsburgh & 
West Virginia shall at no time exceed the amount of notes pledged with the 
RFC by more than $10,000. 


Earnings for September and Year to Date 


ny shall 


September— 1935 1934 1933 1932 
Gross from railway... $273 384 $210,890 $208,079 $190,720 
Net from railway.....-. 99,313 46,741 58,438 57,820 
Net after rents.......- 108,744 60,477 86,619 93,214 
From Jan. 1— 
Gross from railway....-. 2,152,550 2,106,878 1,947,040 1,635,572 
Net from railway..... a. 603 .591 669.204 315,377 
Net after rents__.....- 707 820 666 ,657 739,835 315,629 
—V.141, p. 2288. 

Plymouth Oil Co.—Transfer Agent— 

Chemical Bank & Trust Co. has been appointed as transfer t for the 


common stock, effective at the close of bus Oct. 31.—V. 141, p. 2748. 


Pond Creek Pocahontas -o-—carnings-— 
er .30— 1935—3 Mos.—1934 935—9 Mos.—1934 


depletion and taxes... $90,473 $107,123 $246,119 $374,861 
comm. otk. {no par). 108 as 128 Ot 109.743 138 oe 
"Wenge , ’ ‘ / 
—V. ial. p. 2596. 


Portland Gas & Coke Co.—Earnings— 
[American Power & Light Co. Subsidiary] 
Period End. Sept.30— 1935—Month—1934 1935—12 Mos.—1934 
$285 ,90 $280 














Operating revenues... - ,908 448 $3,132,498 $3,045,468 
Operating expenses... 188,599 179.412 2,290,965 2,156,458 
Net revs. from oper... $97 ,309 $101,036 $841,533 $889,010 
Other income (net) . ...- Dr804 293 Dr9,958 2,900 
Gross corp. income... $96,505 $101,329 $831,575 $891,910 
Interest & other deduct-_ 44,590 44,475 534,790 536,316 
NS cc enciice,  - e y$56,854 $296,785 $355,594 
Property retirement reserve appropsiations “ae ea 250,000 250,000 
z Dividends applicable to pref. stocks for period, 
ge iN a SCM ia 430,167 430,167 
Ra ea Aen er $383 ,382 $324,573 


z, Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Sept. 30 1935, amounted to $878,- 
528. Latest dividends, amounting to 87 cents a share on 7 % pref. stock and 
75 cents a share on 6% pref. stock, were paid on Feb. 1 1934. Dividends 
on these stocks are cumulative.—V. 141, p. 2126. 


Postal Telegraph & Cable Corp.—Group Advises Holders 
—Lehman Committee Says Merger Is Not Possible Under the 
Present Laws— 

The Lehman committee for the holders of the corporation's bonds on 
Oct. 30 addressed a letter to them, setting forth its opinion as to the weak- 
ness of their position if they relied solely on the prospects of a merger to 
solve the company’s difficulties. 

» More than 3,600 persons ow in excess of $20,000,000 of bonds and 
debenture stock have authorized the committee to represent them, Robert 
Lehman said in the letter. The alternatives facing the bondholders were 
cited as follows: 

» “The first alternative is to propose a plan of reorganization at this time. 
According to information furnished us, telegraph and radio revenues of the 
corporation have shown some improvement since the beginning of the year, 
but the cable business, which has been a substantial contributor to net earn- 
ings in the past, has declined. 

. te earnings this year are less than last year. We believe, there- 
fore, that a reorganization at this time would be undesirable from the 
point of view of bondholders and that consideration of this alternative 
should be postponed. 

“The second alternative is to wait an improvement in business and 
earnings, and when that time comes, to propose a plan of reorganization. 

“The third alternative is to attempt to consolidate the Nation's telegraph 
and cable systems, in order to eliminate the present uneconomic waste and 
thus provide earnings sufficient to pay interest on the bonds. 
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“We believe that this is the most desirable alternative, but only vided 
that terms fair and equitable to Postal bondholders can be obtained. If 
— terms nage dng “yy we db not ie cee ee fact that a sound 

7 on na e proper e may erable. 

“Our counsel have advised us that, despite statements to the contrary 
additional legislation is necessary before consolidation can be effected, and 
Which bas Torreumended to Congres thet appropiote lagitntion De on: 

as recommen ongress t appro te on en- 
acted.""—V. 141, p. 2445. “ 


Portland General Electric Co. (& Subs.)—Zarnings— 











9 Months Ended Sept. 30— 1935 1934 
ie EL A RE LAI # BOT NR $5,981,006 $5,724,092 
GELLAR PEEL LEE 1,874,396 1,625,964 

al IES ANA: SE OE i, 960, 994,629 

Net earns. before income deductions and before 

provision for depreciation.................. $3,145,986 $3,103,498 
Interest on funded CODE. . . cc cccccccccccccccce 1,906,119 1,928,758 
8 inco RE A I Fe TT SR gS 145,805 144,687 
Provision for Federal income tax.............-.. 405 8=6macnes 
x Provision for depreciation. ................... 558,560 453 .706 
Net income to earned surplus (subject to the 

adequacy of the provision for depreciation).. $531,436 $576,345 
General Electric Co. 


x The provision for depreciation made by Portland 
for the J mgt 4 periods ended . 30 1935 and 1934, is based respec- 
tively on an annual accrual of 1 1-10% and 9-10 of 1% of the book value of 
——- used and(or) useful in pu fe service, plus an interest accrual for 
tnine-month period equal to 3% of the estimated balance in the reserve 
for depreciation as of the end of the year.—V. 141, p. 932. 


Railway Express Agency, Inc.—Earnings— 





Period End. Aug.31— 1935—Month—1934 1935—8 Mos.—1934 _ . 
Revenues and income...$11,140,348 $10,322,511 $90,091,941 $86,916,834 
Operating expenses... .-. 7,117,410 6,409,415 54,551,614 51,276,661 
Express taxes.......... " 128,657 1,030,164 1,008,934 
Int. & disct.onfund.deb 145,728 144,730 1,165,157 1,157,054 
Other deductions.....-. 1,253 2,495 16,457 38,089 





Rail transp’n rev. (pay- 
carriers exp. priv. $3,741,468 $3,637,214 $33,328,549 $33,436,006 
ee Skt ee ee ee 


Rainier Pulp & Paper Co.—Resumes Common B Dividends 
The directors have declared a dividend of $1 per share on the class B 
common stock, no par value, payable Dec. 1 to holders of record Nov. 12. 
This willebe the first payment made on this class of stock since June 1 
1930, when a dividend of 25 cents per share was distributed. | 
The directors also declared a regular quarterly dividend of 50 cents 
share on the $2 cum. class A common stock, no par value, payable 
- 1 to holders of record Nov. 12. The company recently cleared up 
all accumulations on this issue.—V. 141, p. 2126. 


Rapid Electrot Co. (& Subs.)—Earni 
api oct: ° type Co ( ubs.)—Earnings— 


Period End. 5—3 Mos.—1934 1935—9 Mos.—1934 
Net profit after interest, 
depr., Fed. taxes, &c_ $42,165 $45,681 $159,146 $159,382 
” ee toe ‘nme 40,844 40,809 40,844 40 
k no par).... : 
Earned i. wee ~tEanneen $1.03 $1.12 $3.90 $3.90 
—vV. 14 ’ DP. 446. 
Reliance Management Corp.—ELarnings— 
Earnings for 8 Months Ended Aug. 31 1935 
PROSERD——-TIOVIEERE. connec ococecseesoasceuccocececasececes $35,645 
SR ee ee eS Te 18,002 
Reliance International Corp.—management fee..........- 22,404 





$76,052 
6060448 £4) Ccognasocesesegsfoacescegoeesquoosnce 29,128 


xpenses 
Int. on 5% gold debs. Srerry on debs. was charged against 








SE EEE 00 Se nendoncenecceasedeomeoonsee 35,500 
Excess of inc. over exps. paseo giving effect to profit or 
loss on security transactions), carried to capital gucpine. ed $11,423 
Statement of Cagte’ Surplus for the 8 Months En Aug. 31 1935 
Deficit per books, Jan. 1 1935 (bal. after applying efi 
of capital surplus to reduction of deficit at -311931)-. $3,777,781 
Capital: surplus arising from change in cap. stock from no 
value to shares of $1 par value each, in accordance with 
amendment to certificate of in . dated June 71935.... 3,828,190 
Excess of inc. over exps. for the ht mos. ended Aug. 31 
1935, EE EERE PEE EDEL LAE ALLA IAI 11,423 
Net profit on sales of secs. for the eight mos. ended Aug. 31 
1935 (computed on basis of ‘‘first-in, first-out’’).......-.-.- 22,223 
Capital surplus bal., Aug. 31 1935, carried to bal. sheet... - $84,056 
Balance Sheet, Aug. 31 1935 
ssets— 
i eee $18,230 
Dividends receivable and interest accrued...........-...---.- 7 137 


accrued 
Reliance International Corp. class A com. stock (48,125shares), 
less reserve of $357 “500 equivalent to cost..............- x 
Secs. owned at value based on mkt. quotations (cost $1,574,- 
2.013.083 





i ne .  eeeeennbbedeebnae $2,038,608 

Liabilities— 
De EE, -. ci cidcamgancosdnongesssedaganeoodne $1,898 
Accrued interest on 5% debentures... ....-.-....-.-...--..-- 4,437 
Res. for taxes (incl. $60,500 prov. for Fed. inc. tax applic. to i 

net unrealized apprec. of secs. owned) _............-..-.-- 65,035 
5% gold debs., series A, due Feb. 1 1954.-....-------------- ,065,000 
Clamsees GOOG COOP Bh) pc cacccacceccocccccccscoscesoaccose 441,210 
CeiGes GENER. con cc ccecdndscccapercenoeseseqsogpesesce 84,056 


376,970 


$2,038,608 

x As a result of a merger of Equity Corp. and Reliance International 
Corp., these shares of Reliance [International Corp. became 48,125 shares of 
Equity Corp. common stock (having a quoted market price of $2.25 per 
share on Aug. 31 1935). Such shares were declared out as a dividend 
payable Sept. 28 1935 to stockholders of record Sept. 16 1935.—V. 141, 
p. 2749. 


Net unrealized apprec. of secs. owned, less prov. for Fed. inc. 
tax of $60,500 SEE. GHEE adocdsccuceuscoedsucecoce 





Reliance Manufacturing Co. of Illinois—LZarnings— 


N Months Ended Sept. 30— 1935 934 1933 
Net oll after depr., i & Fed.tax. $128,399 $111,801 $534,286 
Shares common stock outstanding - - - 214,055 219,580 221,882 
Earned (A allie SI pe $0.22 $0.12 $2.01 


—V. 141, p. 1108. 


Republic Steel Corp. (& Subs.)—Harnings— 
P 1935 1934 

Bam hn eplpacgeaiadll $3,361 133 loss$248,108 

845 771,598 


$2,922.52 
Operating profit.........---------- Tae OOD 








TES ae eee 44, > 7 
eee and depletion...-.----- 1,952,077 1,926,702 1,930,730 
Profit .......------------------ $664,2111lo0ss$2946408 $215,897 
ESS RE IES TLS EI RS ate, | | anita 
Trumbull Cliffs Furnace pref. divs- - - 57,440 64,104 67 .658 
Adjustment of Federal tax.-.------ ------ ean > wae 
ie ae... cugmbocteemenorere $507 .731 loss$2998600 $148,239 


te—Earnings do not include operations of recently acquired Corri , 
Meltianey Steel Co. as accounts have not yet been consolidated.—YV. 141, 


p. 2749 
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Reymer & Brothers, Inc., Pittsburgh—Larnings— 
Earnings for Siz Months Ended June 30 1935 


DR A ik dann nn ti tiie maidinnls dliaiiimadtaabawetaadol: 
ec., expenses & deductions................ 
—V. 137, p. 4024. 


Richfield Oil Co. of Calif.—Sale Date Set for Jan. 31— 

Richard W. Millar, Secretary of the Richfield reorganization com- 
mittee, announced, Oct. 28, that Jan. 31 1936 had been set by Federal 
J William P. James as the date when the properties of the Richfield 
Oil Co. of Calif. and Pan American Petroleum . will be sold. 

This ruling was given in answer to a petition filed by W. C. McDuffie, 
Receiver, requesting that the properties be brought on for sale. Counsel 
for the receiver stated that while there is no offer or plan of reorganization in 
hand it is nevertheless essential that the perties be sold. This con- 
clusion is based upon the receiver's knowledge of the hazards attending 
continued operation of the company in receivership, and was concurred in 
by the Richfield bondholders’ committee, Richfield unsecured creditors 
committee and Pan American bondholders’ committee. 

Counsel for the trustees for the Richfield and Pan American bonds filed 
a@ petition requesting the court to appoint an appraiser to assist the Court 
in establishing an upset peeee. Stone & Webster Engineering Co. was 
appointed as appraiser. he report of the appraiser is to be filed with 
the Court not later than Dec. 9 and a hearing on the report will be held 
Dec. 16.—V. 141, p. 1945. 


Roan Antelope Copper Mines, Ltd.—Earnings— 





604 
24,776 


























Years Ended June 30— 1935 1934 1933 
Copper sales account.............. £1,879,903 £1,376,678 £810,110 
pe... .~ssa.acsseeneosesane  . stun 424,223 402 

OT £1,879,903 £1,800,901 £1,178,512 
Operating expenses at mine.......- 1,194,053 1,057,608 756,713 
Realization expenses............... 95,328 62, 
London admi ration & other exps- ,048 31,944 24,274 
Amount payable in respect of copper 

_— all BMieeeeeceeeeeeeooeooon  «©@ee8eeoe  #,4+ ®#$§+%}$*€—“*2se698 18,070 
D tt Ps +. « wsatendibbease 91,549 95,347 105,000 

epreciation reserve............... ,000 ¥ ,000 
Interest  SeatpiaaRaphenap > agg Cr10,295 Cro sek qj. #eaeese 
Res. for Northern Rhodesian taxation 65,500 82,500 9,250 
Debenture stock redemption reserve. 7 6—Ssté‘(i‘é CRO 

lg Ee £236,420 £305,440 £53 ,205 

Balance Sheet June 30 

Assets— 1935 1934 TAabdilities— 1935 1934 
Proper. (nominal) . £1 £1 | Capital stock... £1,557,570 £1,557,195 
Expend. on devel. 6% deb. stock (se- 

& equip. of prop- Gcéccences 1,471,700 1,500,000 

erties, at cost... 4,905,209 4,609,559] General reserve... 2,098,802 2,098,615 
Invest. (less res’ ve) l 1} Deprec.res.acct.. 456,355 400 ,000 
Materials & suppl. 234,234 250,471] Deben. interest un- 

Metal stocks... -_. 463 ,926 479,572 claimed... .....-. 8,469 7,729 

Sundry debtors, &c 13,986 8,345| Reserve fortaxat’'n 134,415 85,946 

Gisuibeddacuce 888,294 776,663 |Sundry cred.&res. 185,735 147,242 

Prov.fordiv.No.1 241,481 #£=-...... 

Deb. stk. red. res. Sl 7 

Profit & loss acct. 322,824 327,885 

£6,505,651 £6,124,612 _ ae £6,505,651 £6,124,612 
—V. 141, p. 1453. 

Robbins & Myers, Inc.—LEarnings— 

Years Ended Aug. 31— 1935 1934 1933 
Profit from operations. ..........-.- $209,528 $184,765 1oss$3,897 
tlie 58,699 62,191 82,787 
ile i EE A AT 54,531 47,058 29 358 

lt on 20 nen coin epee $96,298 $75,515 loss$116,042 
I sn on oi cece cece 133 ,897 50,267 def971,203 

| RE SR ne $230,196 $125,782df$1 ,087 ,245 
Deficit appearing on balance sheet of 

combined cos., May 31 1933 written 

ti i ER | ae et eR 1,125,837 
x Reduce net assets of Canadiansubs. --.-..-. 8,114 11,675 

Profit and loss surplus Aug. 31-.... $230,196 $133 ,897 $50 ,267 


x Elimination or reduction of reserve to reduce net assets of Canadian 
subs. to rate of exchange prevailing Aug. 31 1933. 


Consolidated Balance Sheet Aug. 31 








Assets— 1935 1934 Liabilities— 1935 1934 
as $257,686 $232,270} Accts. payable, &c $95,979 $86,020 
U.8.& Can. Govt. Reserves for con- 

securities... _. 35,187 20,234 tingencies, &c_. 5,000 5,000 
e Customers’ notes, x 6% pref. stock_.c1,007,837 a1,009,200 

accept. & accts. y Common stock. 4126,380 b128,505 

receivable... _. 275,682 257,733] Capital surplus... 563,501 563,501 
Inventories... .. 806,093 761,038] Profit and loss_.... 230,196 133,897 
Other assets... .. 17,787 20,378 
Permanent assets _ 623,204 618,414 
Unexp. ins. prems., 

supplies, &c_... 13,754 16,056 

- I RRR $2,029,393 $1,926,123 , SS. $2,029,393 $1,926,123 





a Represents by 100,920 no parshares. b Represented by 128,505 shares 
of no par value. c Represented 100,410 no par shares after deducting 510 
shares held in treasury at $1,363. d Represented by 126,855 shares of no 

r after dedacti 1,650 shares held in treasury at $1,625. e After al- 
Thies doubtful, &c., of $31,000 in 1935 and $29,198 in 1934.—V. 

» Dd. ° 


Rochester Telephone Corp.—Phone Rate Cut Denied— 

The New York Public Service Commission on Oct. 29 announced com- 
pletion of its investigation into rates of the Rochester Telephone Corp. 
without finding cause for a reduction. 

“It Was shown that on the book value of the company’s property and 
its revenues and expenses,’’ the Commission said, “‘it did not appear that a 
reduction in rates could be ordered at the present time. The company’s 
net telephone earnings appear to be well below a 6% return on the book 
value of the property.’’ 


The inquiry Was made upon complaint of Mayor Percival D. Oviat of. 


Rochester in 1933. It involved examination of reports of the company for 
the years 1927 to 1934.—V. 14l, p. 2290. 


Robbins & Myers, Inc. (& Subs.)—Larnings— 


Years Ended Aug. 31— 1935 1934 1933 
Net protit after deprec.,Fed. taxes, &c $96,299 $75,515 loss$116,042 
—V.141, p. 765. 

Rutland RR.—E£arnings.— 

September— 1935 1934 1933 1932 
Gross from railway-.--.- $307 ,531 $284,373 $335,977 $349,790 
Net from railway... 39,791 29 ,695 68,626 59,858 
Net after rents.......- 16,616 12,92 52,484 42,913 

From Jan. 1— 

Gross from railway... 2,412,815 2,482,666 2,566,632 2,980,274 
Net from railway... 51,058 160,507 303 ,520 412,216 
Net after rente......-.. def116,846 7,242 226,458 250,087 
—V.141, p. 2445. 

St. Joseph & Grand Island Ry.—ELarnings.— 

September— 1935 1934 1933 1932 
Gross from railway - - -- - $329,075 $280,215 $267 ,706 $230,035 
Net from railway_-_-.--_- 174.378 111,795 131,784 87,905 
Net after rents____...- 111,370 60,535 69,197 45,604 

From Jan. 1— 

Gross from railway .---- 2,078,214 2,131,881 1,867,560 1,666,987 
Net from railway..-_--- 707,149 856,945 723,200 505,424 
Net after rents__.._..- 379,900 440,874 387 ,677 214,626 


—V.141, p. 2127. 
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Royal Typewriter Co., Inc. (& Subs.)—Earnings— 


Period End. + + 30— 1935—3 Mos.—1934 1935—9 Mos —1934 
Net profit after deprec , 

A ain ino Mitaiinen $389,870 $73,634 $1,032,722 $549,790 
Earns. pet sh. on 268,618 

{no per) com, stock... $1.20 $0.03 $3.11 $1.31 
ae 4l, D. 1453. 

St. Louis Brownsville & Mexico Ry.—Earnings.— 
September— 1935 1934 1933 1932 
Gross from railway... $245,590 $283 ,409 294,367 $233,551 
Net from railway...... der18,026 34,065 59,787 ,859 
NG caves rons _heceoons def42,892 4,593 31,769 def3 ,391 
Gross from railway... 3,470,164 3,499,292 3,089,807 3,837,795 
Net from railway.....-. 789,453 1,069,773 937,921 1,518,836 
Net after rents_....... 419,226 601,046 454,176 970,242 

—V.141, p. 2290. 
St. Louis-San Francisco Ry.—Earnings.— 

September— 1935 1934 1933 1932 
Gross from railway... $3,740,061 $3,508,917 $3,413,593 $3,574,760 
Net from railway... ... 672,850 524,065 694, 950,869 
S96 aster, sents sie enanenen 467,201 254,993 459,952 591,580 

n. 1— 
Gross from railway. .... 29,635,852 30,494,938 28,872,922 30,538,655 
Net from railway... ... 3,193,582 5,461,052 5,514,613 6,208,462 
Net after rents. ....... 973.776 2,831,441 2,663,847 2,820,566 


—V.141, p. 2749. 
St. Louis-San Francisco & Texas Ry.—Earnings.— 


Dp 935 1934 1933 1932 
Gross from railway... $113,250 $72,168 $106,636 $102,264 
Net from railway...... 5,205 def32,075 12,091 15,912 
Ne a coe asda hata ents def26 ,029 60,089 def20,926 defl17,344 
Gross from railway. .... 801,983 733 ,893 783 ,889 772,347 
Net from railway...... def97,.670 def98,440 def3,583 def47,392 

. or rene tp nnhad def354.447 def365,063 def283,098 def348,709 


St. Louis Southwestern Ry. Lines—Earnings— 


Period End. Sept. 30— 1935—Month—1934 1935—9 Mos.—1934 
Railway oper. revenues. ol see One ate SY $11,527,618 $10,782,743 














Net rev. from ry. oper. : 582, 3,355,264 
Net ry. oper. income... 194,233 166.771 1,706,443 1,545,312 
Non-operating income... 5,887 6,214 58,909 51,005 
Gross income........ $200,120 $172,985 $1,765,353 $1,596,317 
Deductions........... 258,933 259.719 2,364,266 2,367,622 
Net deficit.......... $58,813 $86 ,734 $598 913 $771,304 
—Third Week of Oct.— Jan. 1 to Oct. 21-—— 

1935 1934 1935 1934 
ae ee $329,800 $301,860 $12,476,298 $11,683,091 


San Antonio Uvalde & Gulf RR.—Earnings.— 


September— 1935 1934 1933 32 
Gross from railway... $58,877 $78,342 $70,280 $51,502 
Net from railway... -.- def19,058 22,365 f def1 ,441 
N S otter a i ath mieea le def41,990 def2 ,239 def2,491 def26,366 

rom Jan. 1— 
Gross from railway... 656,890 823 ,878 559,993 769,058 
Net from railway... .. def23 315 261,307 107,014 199,501 
Net after rents__._.... def244,065 41,566 def107,344 65,949 
—V. 141, p. 2290. 

San Diego & Arizona Eastern Ry.—Earnings.— 
September— 1935 1934 1933 1932 
Gross from railway... $26,247 $31,249 $28,960 $29 ,387 
Net from railway...... def17 ,308 def9 ,490 def6,410 Corleone 
Ne —ys" ws his mshi def16,881 def9,881 def5,816 def16,321 

rom Jan. 1— 
Gross from railway-..--- 355,347 355,111 345,334 312,394 
Net from railway.....- def48,196 defl1,223 def17,483 def205,381 
Net after rente_....... def64,285 defl7,190 def31,315 def239,666 


—V. 141, p. 2290. 


Savage Arms Corp. (& Subs.)—Farnings— 
Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net profit after taxes, 


= depreciation. STO RIT $76,674 $54,175 $27,893 1loss$10,854 
rn. 8h. on ’ 
‘he, conn. stk. (no par) $0.44 $0.31 $0.12 Nil 


—V. 141, p. 766. 
Scruggs-Vandervoort-Barney Dry Goods Co. (& Subs.) 




















Years Ended July 31— 1935 1934 
Net sales... 2... cnn ccc ccc wc cc ccccccccccescee $13,657,572 $11,976,118 
Cost Of saleS... cccccccccccccccccccccececccce 9,006 ,574 7,932,474 

Gross profit from operations. .......-..-.---.-.- $4,650,998 $4,043,645 
BEDE . «oc cccccccccccccsccccccccsccccccces 4,251,057 3,904,700 
Bad GOD... .cccccccccecccecceccesccecesccesscs 77,691 66,408 

Net profit from operations. ------------------ $322,249 $72,536 
Interest and other miscellaneous income received - - 36,930 56,284 

Total profit from operations... -..-.-.-.---------- $359,179 $128,820 
Interest charges on serial and collateral gold notes 

and current indebtedness............-.------.- 153 ,671 182,793 
Miscellaneous charges........-..-------------- 18,117 14,908 
Provision for income tAKB..«cccccccccecccceccces =the:  ~sebede 

Wes INCOM. .cccccccccccccceccessossossesssee $158,680 def$68,881 

Balance Sheet as at July 31 

Assets— 1935 1934 Liabilities— 1935 1934 
CS nee melee $339,114 $188,801) Notes payable.... $200,000 $251,020 
a Notes & accts. Accounts payable. 769,842 690,278 

receivable... -.-- 1,710,605 1,579,626 — real — 
Mdse. on hand and st mtge. 6% 

in transit... - 365,889 384,890 gold notes... 120,000 112,500 
Inventories ...-.-- 2,015,266 2,054,372)| Acer’d int. on gold 
Cust. notes receiv. 7,845 29,764 BE my yee pre Be: 46 887 51,117 
Cash in closed bk., cecr'd sal., taxes, 

inel, claims filed 23,444 32,822 interest, &¢.--- 150,055 147,683 
Sundry notes and Prov. for Fed. inc. 

ace’'ts receivable 51,041 58,727 ‘ tax govoisenscs 46,715 = ccccce 

t. in Ser s, % eoll. gold notes 
eS cee of parent co.... 1,369,500 1,388,000 

Barney Bank- ~~ 1 1\7% serial g. notes 
Other investments to be exchanged 

—stks., bds., &c 42,916 63,295 ere g. “—O 19,900 33,500 

id expenses . . 82,677 85,758 | Serial real est. Ist 
> eal a bidg., mtg.6%¢.notes 426,500 546,500 
delivery equip’t Preferred stock of 

& furn. & fixt’s. 3,538,494 3,652,713 subsid’y cos... . 99,800 99,800 
Unamort. discount Min. int. in com. 

on gold notes... 48,443 54,831 stk. of sub. cos. 242 684 
Improve. to leased Ist preferred stock 1,245,500 1,245,500 

premises ....... 137,059 134,793 | 2d preferred stock. 1,019,225 1,019,225 
Good-will......-.. 4 4'c Common stock... 4,100,000 4,100,000 

a vin its ca snk chitledhs daa 1,251,368 1,365,411 

Total __.......$8,362,799 $8,320,396 CS pert $8,362,799 $8,320,396 





After reserve for bad debts of $84,097 in 1935 and $57,694 in 1934- 
b “after depreciation reserves. c Represented by 163,284 shares of $25 
each and 179 shares of $100 each.—V. 139, p. 2691. 


Scott Paper Co.—Preferred Stock Called— 
The aR he 5 has called for bn a tion on Nov. 30 1935 all of its series B 
6% cumulative preferred stock at 110 per share and accrued dividends. 
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Stockholders are asked to present their shares at the office of Drexel & Co., 
yo ta eee dividends will accrue on the shares after Nov. 30.— 
a , p. . 


San Francisco Napa & Calistoga Ry.—Larnings— 
Income Account for 7 Months July 31 1935 























Series canals gsi, Wann 2o— 2222 22TTTTT TT 18.198 
a , de on, SB. occccecesentsesboces : 
oo ccaseauneaueman 29 269 

Detictt Gor PevIed.... .ccccncccccccccacccesccescsecceccsscs $42,502 

Balance Sheet as of July 31 1935 

Assets— Lhabilities— 

Property accounts.......... $2,100,913} Capital stock.............. $731,700 

MEAT Ree) a 42,497 | Assessment................ 36,585 

Bills and accts. receivable... 6,650} Bonded debt.............. 936,100 

Material and supplies .....-.- 16,567 | Current liabilities.......... 6,302 
fa 14,728 | Accrued liabilities.......... 346, 

Accrued depreciation......- 277,188 

 , 263,077 

Dimoccscoocesoussososce 416,443 

ER SS Sy $2,181,357 Weeesccecesscoenscsiel $2,181,357 
—V. 139. p. 3656. 

Seagrave Corp.—Larnings— 

{Including Seagrave Fire Engines, Ltd.] 

9 Mos. End. Sept.30— 1935 1934 1933 1932 
ee etnies $614, $464, . $652,976 
Cost of sales, selling & 

administrative exps--. 635,728 514,728 503 ,213 769,534 

Operat I i is $20,988 $49,941 $56 .959 $116,558 
Other wed, Oe 12,660 14,834 16,243 25,181 

6 ore $ 8,328 $35,107 $40,716 $91,377 
Charges & Fed. taxes... 19,266 7 887 2,477 «4,559 

| EE $27,594 y$42,994 $43,193 $95,936 


x Federal taxes not included. After including unabsorbed burden 
or the period amounting to $13,487.—V. 141, p. 608. 


Second International Securities Corp.—Larnings— 
Earnings for the 9 Months Ended Aug. 31 1935 








Ee ee ee $99,526 
Dividends (including no stock dividends) ................. 156,603 
I nn ne, tee ssbb SSSSEEEEVOOoovoncee $256,129 
Ch on, ooncwaebéoc cnngebubtnononnaaeeeoos 45,706 
Int. on indebtedness & amortization of discount............- 154,804 
Net inc. excl. net losses on sales of secs._._........--...--... $55,617 


Note—Preferred share dividends for the nine months ended Aug. 31 1935, 
cumulated, but not declared or paid (in addition to $29,203 declared on the 
first preferred shares) amoun to $23,362 on the 6% first preferred shares, 
and $45,000 on the 6% second preferred shares. 

Statement of Surplus and Reserve Accounts, Aug. 31 1935 
sa s lus account: 
alance, ‘ 














a ie ASE oS ot a Le, a, ener $762,924 
Ap ropriation to investment reserve. ...........-..-----. 300 ,000 
rite-down of holdings in miscell. secs. in excess of inv. res. - 206,182 
Net losses realized on sales of secs. subsequent to May 31 
1935 (determined on the basis of average cost)........... 2,628 
SG SESE CRONE OTE SS? $254,113 
Earned s lus account: 
th Sh, 10 Minin ne ne eee esimanesoaneennacd $130,673 
Net inc. for the mine mos. ended Aug. 31 1935-_.........-.- 55,617 
$186,291 
Deduct—Divs. paid on cum. 6% ist pref. stock............-. x29,203 
I he ee es emee bibs $157,087 
Investment reserve account: 
i a hs nnn $185,801 
Add—aAppropriation from capital surplus................. 300,000 
$485,801 


Net losses realized Dec. 1 1934 to May 31 1935 determined 
on the basis of average cost (subsequent losses of $2,628 





RR TES TR IE A GS ES 354,206 
Write-down of holdings in miscell. secs. (in add’n to $206,182 

i ee one eduatbabeanaadhiaiened: 131,594 
FREESE RT SIR TON CE en Ry na a nce 


x Dividends to the amount of $43,805 were paid during the nine months 
ended Aug. 31 1935. This statement shows a deduction from surplus of 
only $29,203 on account of dividends paid and because the dividend 
paid Jan. 2 1935, was declared prior to Nov. 30 1934, and was accrued on 
the books during the previous fiscal period, while the dividend paid Oct. 1 
1935, was not declared until after the close of the nine months ended 
Aug. 31 1935, and is therefore not accrued in this statement. 


Balance Sheet, Aug. 31 1935 
x 








Market y Book 
Assets— Basis sis 
a cnutebsaenees $498 ,975 $498,975 
ETE SS SE 6,187,614 5,943,410 
I ne 41, 37,1 
Securities sold—not delivered. ...........--... 13,345 13,345 
Accrued income receivable... .. << cccccccccccccc 49,495 49,495 
Unamortized discount on debentures............ —__._.. ,230 
tiie htt bosaeedbeneoéoaeonewoncce $6,790,960 $6,761,6:0 
Pe al a ad 
ties purchased—not received. ........--- 11,157 11,157 
Interest accrued on debentures............ .. __ si aoe . 729 
Tames aocruce etbahisien mo « ebuids oe ee bhibbboew 2,106 | 
ecru nvestment service fee & sun expenses _ 10,175 10,175 
5% debs., due Feb. 1 1948—outstanding.___.___- 3,775,000 3,775, 
A Sao 1,168,150 1,168,150 
6% cum. 2nd pref. stock (par $50)........__.___- 1,000,000 1,000,000 
Ciase A stock (per $1)... .cc<ccceccce $308,091 308,091 
Class B stock (par 10c.)......--- _ ,000 60,000 
a a 411,200 411,200 
Net increase to surplus._..... ..___- ,350 
Excess of assets on mkt. basis over liabs. & par 
value of preferred svocks . ...........-..-_-- 808,641 
RF ES Se Ee eee A ee $6,790,960 $6,761,610 


x The market basis column includes the amount of investment securities 
and holdings in General Investment Corp. preferred shares based on market 
quotations at or near Aug. 31 1935 and the other miscellaneous securities 
with no amounts assigned thereto, and excludes the amount of unamortized 
discount on debentures, with the surplus increased accordingly. 

y The book basis column represents the items indicated in accordance 
with the books of the corporation, with all securities being carried at cost 
or written-down values. 

Note—Cumulative dividends not declared or paid on preferred shares: 
6% ist pref., equivalent to 23 44 mos. (equal to $5.87% persh.). $137,257 
4% 2nd pref., 41 mos. (equal to $10.25 persh.)_.._..._..__.___. 205,000 


$342,257 





—V. 141, p. 2749. 


Segal Lock & Hardware Co.—~Sales Gain— 
President Louis Segal recently stated: 
“Greater activity in the building industry has been responsible for a 
substantial increase in sales during the third quarter of the current year. 
Recently we have closed important contracts with the University 


Housing Project, Atlanta, Ga.; Cedar Housing Project and Outwaite Hous- 
In addition to these Government contracts, 


ing Project, Cleveland, Ohio. 
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for the Rialto Theatre, 


Lock & Hardware Co. is supplying equipment 
w D. C., and 45 apartment buildings 


Segal 
N. Y. City; Penn Theatre 
in Greater New York.” —V. 140, p. 


Sharon Ry.—£arnings— 
Income Account for Year Ended Dec. 31 1934 


‘ . . 


4245. 

















Rese Goeme 19060 66 BERG... cacdandbecavecencendeneceneneese $105,710 
, —«-ss“«“«“s RENEE <a ce Fae ee) ary Pee ll, 
Gees Gn... .nnesad esses esebhedoroeoneneocaton 20, 
Maintenance of investment organization..............-...-.- 2,100 
Amortization of discount on funded debt..................-- 1,159 
Miscellaneous income charges....................---------- 279 
ee $70,463 
PROVISES GUIDES . ccccccacccscecdosscesesnscecooocescesees 23 427 
Uns GEREOES.. conccecosoocsscessssoosesépessosesessesce $93,890 
DT. on cunsnetimmennnandaquaeatetebemaedananibon 69,450 
PEFEEES 1066. BS] occcccccccccescosossoscsooscosesscescessce $24,440 
Balance Sheet Dec. 31 1934 
Assets— |__ LAabilittes— 
Investment in road and equip.$1,789,849 | Common stock............-.. $1,389,000 
al ie anne ene enelsiaintind 29,517 | Long-term debt............. 414,000 
Rents receivable_........... 7,120 | Current liabilities.........-.- 175 
Deferred assets............. 10,409 Unadjusted credits........-. 11,599 
Discount on funded debt----- 2,319 | Corporate surplus--........-. 24,440 
ith cenetitbisbbaonaced $1,839,215 | BUGEs dcncwoecaccuecocscst $1,839,215 
—V. 126, Pp. 863. 


Sharp & Dohme, Inc.—Larnings— 


Period End. Sept. 30—__1935—3 Mos.—1934 1935—9 Mos.—1934 








Gross profit............- $1,218,159 $1,225,067 $3,746,372 $3,843,527 
a in 4s an hes niki 942,30 910,901 , 610 2,742,680 
Charges (net)......--.- 49,18 wl! 155,653 146,436 
Depreciation. .......-- 37 956 38,530 113,831 115,607 
Federal taxes and prov. 

for contingencies - -. . - 25,649 31,304 87 ,674 114,577 

Net profit.......-.-- $163,058 $198,182 $565 ,604 $724,227 
Earn. per sh. on 229,085 

$3 % pref.shs. (no par) $0.71 $0.86 $2.47 $3.16 
—V.141, p. 1108. 

Shawmut Association—Larnings— 

9 Mos. End. Sept. 30— 1935 1934 1933 1932 
Interest and dividends... $183,450 $181,828 $188,012 $230,813 
Expenses and interest. 25,904 25,983 28,180 30,981 
Federal cap. stock tax. - 7,164 8,400 ne - “gebede 
evens Geese kacééu § socsss § debuce 157 ,985 198,807 

Balance ee $150,382 $147,445  def$2,762 $1,025 


def544 ,230 717,208 


Previous surplus. _...-- 
Adjust. of prior periods-~ 
Net credit from transac- 


2,771,408 sae > 


~~ =e = = , 














ReGen. © «Besse: j.§ eecees 248,062 5,949 
Total surplus__.....- $2,921,790 $2,866,169 def$298,930 $724,182 
on securities sold . 167 ,758 64,680 82,515 l, 902 

Dividends paid... -- 119,970 a  emess §-. sessee 
Adjust. of divs. prev. ac- 

counted for on the ac- 

RE SES tS ee | her Oe ee het 
Cost of treasury shares 

PER. ocstudms . ,.chimiee eee > > ~“sennee.””* eeeawe 

Surplus, Sept. 30__.. $2,600,465 $2,661,782 def$381,445 def$432,720 

Balance Sheet Sept. 30 

Assets— 1935 1934 | Liabilities— 1935 1934 
Ca ie thither $273,886 $180,155) Accrued taxes... $4,210 $4,800 
Invest. in shares of a Capital stock... 5,000,000 5,000,000 

affil. banks_._. 1,936,625 1,936,633) Capital surplus... 2,600,465 2,661,782 
Accrued int. receiv 17,054 223,535 
Notes receivable. _ 49,693 57,453 
Accts. receivable __ = Fa ee 
y Sec. (at cost)... 5,325,568 5,468,806 

, eae. $7,604,679 $7,666,582 5 Re ee $7,604,675 $7,666,582 





y Market value $5,186,700 in 1935 and $4,342,800 in 1934. z Includes 
tees jee. a Represented by shares having a no par.—V. 
» dD. : 


Sherritt Gordon Mines, Ltd.—LHarnings— 
Income Account for Year Ended June 30 1935 

















Gross recoveries from copper sold.........................- $66,132 
NS BGS 8 PO AS PEE SE PE AL a 53,375 
I i a tee apeennnaichded 2, 

Net recoveries from copper sold.........................-- $9,873 
Shut down maintenance and administrative expenses__...... 43 ,752 

Loss for period before non-operating revenue___........-.-. $33 ,879 
a kn Ne ed em bosanted 10,941 
M ERS St RES SR a ee ee ee 720 

I iii oi ieee Ae ei ele ie edie $22,218 

Balance Sheet June 30 

Assets— 1935 1934 Liabilities— 1935 1934 
Cash on hand and Accts. payable and 

on deposit... .. $74,691 $175,555 accrued charges. $904 $1,797 
Bonds at cost.... 284,846 148,736 | Wages payable... -..... 1,103 
Accts. & int. receiv. 5,504 9,007 | Res. for extraord. 
Inventory of refined plant repairs. 21,889 21,889 

copper at cost... 172,013 225,387 | Reserve for conting 23,000 23,000 
Inv. ofsupplies... 134,354 136,387 | Cap. stock (par$1l) 5,741,357 5,741,357 
Prepaid charges... 4,487 4,930 | Capital surplus... 3,215,395 3,215,394 
Deferred expend... 1,790,431 1,790,431) Deficit.......--.- 405,178 381,212 
Mining leases and 

eS 3,357,167 3,357,166 
x Bidg., mach. an 

equipment, &c. 2,709,763 2,712,412 
Shares in other min- 

ing & expl. cos_- 64,109 63,313 

, a $8,597,366 $8,623,329 caer $8,597,366 $8,623,329 





x After reserve for depreciation of $268,394 in 1935 and $268,693 in 1934. 
—V. 139, p. 3007. 


Sierra Pacific Electric Co. (& Subs.)—Larnings— 
Period End. Sept. 30— 1935—Month—1934 1935—12 Mos.—1934 














Operating revenues-_-.--_- $150,461 $145,969 $1,586,711 $1,484,054 
Ce ce 69,18 ,28 677.140 610,572 
Maintenance. _..______- 3,582 6,421 86 ,.246 65,163 
, ss” aR RTI SE ating 18,360 19,187 196,528 214,814 

Net oper. revenues__. $59,332 $56,071 $626,795 $603 ,504 
Non-oper. income (net) -_ def233 199 5,003 3,413 

i $59,099 $56,271 $631,798 $606 .917 
Retirement accruals. — _— 8,333 8,333 100, 100,475 
Int. and amortization,&c 10,721 10,341 126,686 126,140 

Net income.__._..-.- », $40,044 eae i $37,596 $405,112 $380,298 


—V. 141, p. 2291. 
Sioux City Gas & Electric Co.—Bonds Reduced— 


The company has announced the cancellation as of Oct. 1 1935, of $14,300 
lst mtge. series B 6s, due Feb. 1 1949, and $10,800 lst mtge. series C 
54s, due Feb. 1 1950.—V. 140, p. 2878. 





Volume 141 


Signode Steel Strapping Co.—Earnings— 


(Excluding Subsidiaries) 
Earnings for Six Months Ended June 30 





1935 











Net income after ., taxes, d = , , . 
—. ae vet o=D es, deprec., deple., amortiz , &c. chgs $96 ,137 

Skelly Oil Co. (& Subs. )—Earnings— 

3 Months Ended Sept. 30— 1935 1934 1933 
Gross operating income. __........-. $8,568,085 $6,579,018 $5,634,376 
Expenses, ord. tax, &c............. 6,256,193 x5,109,603 3,384,349 

i dsbeonsoteskea $2,311,892 $1,469,415 $2,250,027 
a i 228,888 . 265,206 y340,974 

SPD i EE 540, 734, ,591,001 
se knw gp a a Sem 1 So 

Miss nneasdonoececooosce 148,388 152,051 158,426 
SN aa 1,360,236 1,187,551 1,460,784 
Federal & State income tax.___..___. cine 5 i Menace 
Diatpmenes ce © aiateniniibbenetnen 7,953 360,418 $971,791 
Discount on debs. purchased_______- sits enamine ° Cr736 Cr38 877 





RT ERAT Pe ae $837 .953 $361,154 $1,010,668 
Shs. com. stock outstand. (par $25)... 1,008,548 1,008,548 1,008,548 
hare $0.24 $0.88 


pers 
x Includes Federal taxes. y Net. —V. 141, p. 2750. 


Sonotone Corp.—Earnings— 


Earnings for Eight Months Ended Aug. 31 1935 
Net sales......-.---- at em corer: Fwy waunndndacks $1,109,992 
Net profit after deprec., Federal taxes, &c.................- 70,008 
—V. 141, p. 2750. 


Southern Bell Telephone & Telegraph Co.—Earnings 


_9 Months Ended Sept. 30— 1935 1934 
Ne aeme rin taxes and charges............ $5,640,863 $4,893,391 
—vV. . DP. ’ 


Southern California Edison Co., Ltd.—Zarnings— 


9 Months Ended Sept. 30— 1935 1934 1933 
Gross... ...........-------------. $27,776,592 $27,018.878 $26 200.375 


~J 
nw 








Beapenses end tawes......<c<cccccce 9,577,215 10,254,338 ‘ , 
Interest and amortizacion.._..._._ 722,198 5,614,650 5,523,108 
rr oa. asinine 3.468.729 3,375.556 3,295,047 
Dipti penonnmheamtind $9,008 450 $7,774,334 $8,498,703 
Preferred dividends............... 5,245,148 9/340 bas 5,356,190 
Surplus for common............. 773, 513, 142,51 
val p 1947 $3,773,302 $2,513.776 $3,142,513 


Southern California Gas Co.—Earnings— 


_12 Months Ended Sept. 30— 1935 1934 
Net income after taxes, interest, depreciation, &c.. $2,657,523 $1,538,709 
The company is a subsidiary of Pacific Lighting Corp.—V. 141, p. 1109. 


Southern Pacific Lines—Correcied Earnings— 


Period End. Sept.30— 1935—Month—1934 1935—9 Mos.—1934 
Railway oper. revenues.$14,249,612 $12,942,837 $118341,389 $111728,782 
Railway oper. expenses. 10,627,754 10,087,485 91,512,245 85 904 
Railway tax accruals... 1,127,326 1,023,319 9,507,930 9,454,489 
Uncoll. railway revenues 1,338 3,653 ,380 31,814 

608 451,632 5,122,652 ay FAT 


Am ye Pi caacbeoa ° 
Joint facility rents... - 8,642 27 .341 168,102 245,675 


Net ry. oper. income: 
* After deprec. & re- 
tirements .......-. $1,876,461 $1,349,407 $11,998,087 $11,484,140 
* Before deprec. & re- 
tirements 2,536,884 1,988,510 17,716,054 17,272,442 
* Relates to maintenance of equipment. 
Note—The net railway gg > income for the month of September 
and — ne mam ended Sept. 30 1935, reported in last week's ‘‘Chronicle’ 
was incorrect. 


Earnings of Company Only 





September— 1935 1934 1933 1932 
Gross from railway-.-.--- $11,053,879 $9,834,219 $9,353,693 $9,616,555 
Net from railway. -_-.- 3,232,697 2,596,865 2,817,329 2,948,451 
nS ateee "5 en 1,869,054 1,513,929 643,532 1,528,996 

rom Jan. 1— 
Gross from railway--_-_-- 90,134,139 84,901,153 70,643,927 81,771,945 
Net from railway... _-- 23,369,571 23,327,421 16,165,714 18,701,011 
Net after rents___.___- 12,167,347 12,738,626 4,822,161 5,421,934 
—V. 141, Dp. 2750. 
Southern Pacific SS. Lines.—Larnings.— 
September— 1935 1934 1933 1932 
Gross from railway---_-- $393 ,217 381, $386 ,069 $423 ,496 
Net from railway... .-.- def35,578  def71,311 3,668 3,512 
Net after rents... _.-.- def46,753 def69,943 3,563 2,499 
From Jan. 1— 
Gross from railway... 3,528,740 3,343,385 3,195,535 3,371,486 
Net from railway... -- def411,829 def570,119 def317,573 def737,858 
Net after rents_______- def431,072 def571,926 def326,897 def749,565 
—V. 141, p. 2291. 

Southern Ry.—Larnings.— 

September— 1935 1934 1933 1932 
Gross from railway ----- $7,265,907 $6,180,956 $6,600,179 $6,385,104 
Net from railway....-- 5,000,280 1,306,306 2,089,715 1,586,152 

e aster —_ ee 1,601,734 711,116 1,472,762 957,106 

rom Jan. 1— 
Gross from railway.-.-_-- 60,301,287 58,379,747 57,522,084 54,340,726 
Net from railway... -- 45,549,895 14,475,254 16,974,063 7,497 ,656 
Net after rents......-- 9,098,345 8,755,791 11,242,866 1,356,617 
; —Third Week of Oct.— Jan.1 to Oct. 21—— 

Period— 1934 1935 1934 
Gross earnings._.....-.- $2,347,462 $2,004,108 $85,783,753 $82,098,748 


—V. 141, p. 2750. 


Southland Loan & Investment Co.—Bonds Offered— 
Grant & Co., Atlanta, Ga., are offering at 10214 and int. 
(to residents of the State of Georgia) $100,000 20-year 7% 
debenture bonds. 


Bonds mature Sept. 1 1954. Interest payable quarterly at Citizens & 
Southern National Bank, Atlanta, Ga. enominations of $100, $500 and 
Garis) te ceenalnee te 2088 one fo enmseed te thet 

mpany was organi n and is e n the instalment finance, 
industrial loan and automobile discount business. Company operates 
under a section of the Georgia Building and Loan Act providing for the 
making of instalment loans to individuals on endorsed or collateral notes, 
chattel mortgages on household or personal property such as automobiles, 
&c. ners moore A also does a large volume of automobile refinancing as well 
ag a considerable amount of discount business on notes covering retail sale 
of cars. 
» Growth and Earnings—Company has an exceptional record of growth and 
earnings. Total assets increased from $78,869 at the end of 1925 to a total 
of $291,358 as of July 31 1935, an increase of $212,489, or more than 360%, 
during this period. 

Earnings of the company during the same time were very substantial 
and have consistently increased since early in 1933. Total operating income 
of the company, which would have been available for bond interest during 
the ten-year period from the beginning of 1925 through 1934, amounted to 
over $155,000, or over 1}4 times the $100,000 in bonds outstanding July 31 


35. 
Interest requirements on the outstanding bonds yy J 1934 were covered 
over five times by operating profit. During the first half of 1935 net in- 
come covered bond interest over 5% times. : 

Dividend Record—Dividends have been paid every year since Jan. 1 1923. 
Total dividends paid to stockholders amount to over $100,000. 
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Capitalization —July 31 1935, $100,000 of 7% debenture bonds; 12,144 
8% non-cumulative preferred stock ($10 par), and 2,779 shares of 
($10 par) common stock. 
Purpose—Bonds are being issued to provide increased working capital. 


Consolidated Balance Sheet July 31 1935 








Assets— 
pesuélidateatinthnceoct 2,526 | Notes payable.............. $7,950 
Notes rec. & accrued int_._.. 236,687 Dé enantpebiadabbeditid 17,293 
Value of life insurance...__ _. 970 t mortgage bonds. ....... 100,000 
Fixed assets—net_.......__. 4, RS See ,466 
Deferred charges........._.. 27,521 Ti ot peal, abithithdsiniciatinihslitds 19, 
ee 7,921 
Accounts receivable._....._. 11,328 
Mes rittethatiathicinmantinen tenia tt... a nimi candiontéedmel $291,358 





Southwestern Associated Telephone Co.—Earnings— 
Period End. Sept. 30— 1935—Month—1934 1935—9 Mos.—1934 











Operating revenues ____. 4 ; . $582, 
Uncollectible oper. rev... in a - rote ea wo 3'300 
Operating expenses-.... 45,413 42,499 406,818 369,392 
Operating taxes_..___. 4,288 4,746 38.874 43 ,633 
Net operating income_ 21, 701 177, ‘ 
~V ial p 2he $21,913 $18,7 $177,163 $163 ,669 
Southwestern Bell Telephone Co.—£Earnings— 
9 Months Ended Sept. 30— 1935 1934 1933 
, i a TI ie ERE EF $55,421,007 $52,609,982 $50,578,916 
Expenses, including taxes_..._..... 42,357,217 40,624,040 39, ,997 
EN ES A NT NE 2,236,472 2,304,326 2,424,197 
il an ce ee $10,827,318 $9,681,616 $8,828,722 
ain a if IRE INN At ge Te 11,523,739 11,523,739 11,523,739 
EN REESE Pes Se PRE Sw! $696,421 $1,842,123 $2,695,017 


Loss 
—vV. 14l, Dp. 2446. 


Spiegel, May, Stern Co., Inc.—Earnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos .—1934 
Net sal $7,156,860 $5,029,473 $22,150,234 $16,063,965 





RE 
Net inc. after int., depr., 


Fed. taxes, &c. chges. 473,501 429,777 1,509,779 1,695,047 
Shs. of com. stk. outsdg-. 253 ,000 175,000 253 ,000 175,000 
Earned per share. -_____- $1.61 $2.08 $5.18 $8.55 


—V.141, p. 2446. 
Spokane International Ry.—Earnings.— 





September— 1935 1934 1933 1932 
Gross from railway - - - - $57 ,986 $46,502 $38 ,559 $51,839 
Net from railway... ..- 11,551 1,860 Oo 7,313 
Net after rents._....__- 2,159 def2 ,261 def1 ,654 def298 

From Jan. 1— 

Gross from railway... - 431,819 383 ,472 332,641 410,227 
Net from railway...... 718 9,970 def35,2 , 
Net after rents. .....-.-. def8,857 def42,989 def95,880 defl110,994 











—V. 141, p. 2291. 


Spokane Portland & Seattle Ry.—Earnings.— 


tember— 1935 934 1933 1932 


Sep 1 
Gross from railway... $615,834 $597 ,219 $456,589 $548,456 
Net from railway_...-- 297 ,286 286,843 225,291 222,006 
Net after rents.......- 208,050 194,755 147 ,652 124,228 
From Jan. 1— 
Gross from railway-.--~- 4,547,916 4,442,722 3,412,118 3,769,568 
Net from railway... 1,979,233 1,951,849 1,361,007 1.084,110 
Net after rents... ... 1,288,749 1,185,657 ,546 288,814 
—V.141, p. 2291. 


Square D Co.—Earnings— 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 


Net earnings after all 
$179,320 $81,223 $448 ,246 $280,853 


charges, incl. deprec. 

A stock dividend in class A preferred stock equal to 23 1-3% of the 
number of shares of class A preferred stock held was recently declared to 
take care of accumulated dividends on the class A preferred stock. It is 
now contemplated to pay this dividend Nov. 5 to stockholders of record 
Oct. 30, subject to the approval of the Securities and Exchange Commission. 

Proper application has been filed with the SEC and with the Detroit 
Stock Exchange, the New York Curb Exchange and the Los Angeles Stock 
Exchange, on which Exchanges the stock is listed and these Exchanges have 
approved the | ae for registration of the additional stock and certified 
same to the 8 : 

As of Sept. 30 1935 there were outstanding 100,077 shares of class A 
preferred stock and 73,541 shares of class B common stock. The class A 
preferred stock for the stock dividend will increase the amount outstanding, 
when issued, to 123,429 shares.—-V. 141, p. 2291. 


(E. R.) Squibb & Sons—Dividend Action Deferred— 

The directors have deferred action on the dividend due on the common 
stock on Nov. 1 until their December earns, A quarsenty dividend of 
25 cents per share was distributed on Aug. 1 1935.—-V. 140, Dp. 4415. 


Standard Brands, Inc. (& Subs.)—Farninge— 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Gross profit after costs. .$11,109,885 $10,265,226 $32,023,931 $33,993,271 
































DE coe cnctscees 7.175.786 7,318,466 21,401,426 21,434,397 
Operating profit. .--- $3,934,099 $2,946,760 $10,622,505 $12,558,874 
Other income......--.-- 67,215 142,707 497 ,897 568,200 
Total income_......- $4,001,314 $3,089,467 $11,120,402 $13,127,074 
Charnes ed EE Ee 229 ,680 134,115 621,363 467 ,314 
Federal & foreign taxes - 508 ,047 403 ,686 1,408 ,854 1,706,801 
Minority interest... --- 4,530 4,690 14,754 15,395 
Net income. -......-- $3,259,057 $2,546,976 $9,075,431 10,937,564 
Preferred dividends. .-- 123,518 44 370,555 370,055 
Common dividends -.-.-. 2,529,076 3,161,344 8,851,766 9,484,031 
ee $606,463 def$737,809 def$146,890 $1,083,478 
Profitpand loss credit. . 4,053 25,605 35,383 x775,809 
Profit and loss charges - - Sees??? wake 20,981 320,999 
te. nus ances $397,124 def$712,204 def$532,488 $1,538,288 
Berne 5 &- - 12,- 
od shs. of com. 
stock outst'’d’g (no par $0.25 $0.19 $0.69 $0.83 


x Includes $690,000 from cancellation by mutual consent of contract 
with Penn-Maryland Co., Inc., for the sale and distribution of gin, less 
Federal income tax.—V. 141, p. 1455. 


Standard Oil Co. of Calif. (& Subs.)—LHarnings— 


Period End. Sept. 30— 1935-3 Mos.—1934 1935—9 Mos.—1934 
Net income after deprec., 


- ’ t. 
& sub. pref. divs. —--- $5,175,859 $5,915,608 $15,759,001 $13,246,442 
? Barbet hnghnsges f $0.39 $0.45. $1.20 $1.01 


900 no-parshs.cap.stk. 
—V. 141, p. 1783. 


Standard Gas & Electric Co.—Court Weighs Plea on 


Protested Trustee A ppointments— 

Decision was reserved in the Federal Court in Wilmington, Del., on Oct. 25 

on a petition by the McAneny committee representing holders of securities 
of the company that trustees be appointed by the court. The McRoberts 
and Kinnear committees amgane against | move, the latter asking to inter- 
yene. Decision on tnis plea was reserved aiso. 
A petition filed by creditors of the company in April had been dismissed, 
having been superseded ?_ = company’s filing of a plea for reorganization 
under Section 77-B of the National salrantey Act. The date for the next 
hearing has not been set. 
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Weekly Output— 


Financial 


Electric output for the week ended Oct. 26 1935, totaled 91,660,341 kwh.., 


an increase of 13.6% compared with 
V. 141, p. 2750. 


the correspo week last year.— 


Standard Oil Co. of Kansas (& Subs.)—Larnings— 


Period End. Sept. 30— 
— a - we “= ; 

of senne. dovelepmens 

cost & other deduct'ns 
Shares of capital stock. . 
Earnings per share 


$24 347 
146 442 
$0.16 


1935—3 Mos.—1934 


1935—9 Mos.—1934 


76,868 


$39 657 $308 ,627 
146 546 146 442 1 
$0.52 


546 
$2.10 


The consolidated income account for the nine months ended Sept. 30 


1935 (incl. sub. co.) follows: 


Gross operating income, $706,013, cost of 


production $43,328: operating profit $662,685, other income $11,409; 


total income 


74,094; general and administrative expenses $172.78: 


ordinary taxes $71,988; interest charges $13,659; loss on sale of capi 


assets 962; lease rentals paid $6, 
$25,670; amortization of intangible d 
royalties expired, &c., $197,355; Fed 
$39,.657.—V. 141, p. 935. 


433; depreciation $55,888; depletion 
evelopment costs .799; lease and 
eral income taxes $3,905; net profit 


Standard Public Service Corp. (& Subs.)—Larnings— 
Consolidated Income Account Year Ended June 30 1935 


Gross earnings 
O tions 
Maintenance 


Net earnings from operations 
Non-operating revenue 


Gross corporate income 
Interest deductions 


a oh acer 
Withholding taxes 











Consolidated Balance Sheet June 30 1935 


a Property, plant & equipm’t. $5,928,533 
Telephone instruments in stock 88,299 
Special deposits 

0 ea in tient inline cane ial 

Working funds 

Accounts receivable_.._...-_. 

Materials and supplies 

Accrued int. receivable 

Unbilled revenue 

Miscellaneous current assets _. 
Inter-company accounts 

Prepaid and deferred charges. 


$6,214,757 


a After depreciation of $499,931. 
V. 140, p. 2552. 








Liabdilities— 
Funded debt $2,746,500 
Notes payable 14,665 
Accounts payable 27,173 
Accrued int. on funded debt ._ 38,212 
Accrued int. on unfunded debt 137 
Accrued taxes 37,742 
Advance billing and payments 41,308 


Other current & accr’d liabil__ 


Due to affiliated companies ___ 
Subscribers’ & extens’n depos. 





$6,214,757 


b Equity for 50,000 shares, no par.— 


Staten Island Rapid Transit Ry.—Larnings.— 


September— 
Gross from railway 
Net on railway 


1935 
$126,252 


1,066 
def35,389 
1,117,584 


def55,175 
def390,970 


Gross from railway 
Net from railway 
Net after rents 
—V.141, p. 2129. 


1934 1933 1932 
$129,860 $144,941 $147 ,669 
14,857 34,095 35,948 
def18,521 3,186 846 


1,287,332 1,286,504 1,367,970 
205 ,49 300 ,454 307 ,887 
def89 ,220 29 ,647 4,858 


Sterling Products, Inc. (& Subs.)—Larnings— 


Period End. Sept.30— 1935—3 Mos.—1934 


Net profit after all chgs. $1,901,387 
x Earns. share on l1,- 
750,700 shs. cap. stock $1.08 


$0.86 
x Includes 20,102 shares held in treasury.—V. 141, p. 


1935—9 Mos.—1934 
$1,493,510 $6,628,301 $6,529,450 


$3.78 $3.73 
935. 


Sterling Securities Corp.—$3 1st Pref. Dividend— 
The directors on Oct. 31 declared a dividene of $3 per share on account of 


accumulations on the 6% convertible first preferred 


Nov. 15 to holders of record Nov. 12. 


stock, par $50, payable 
This will be the first dividend paid 


on the issue since Sept. 1 1931 when a regular quarterly disbursement of 


r share was made. 
to $12.25 per share. 


75 cents 
amoun 


Earnings for 9 Months Ended Sept. sy 


Dividends received 
Interest received 


Total income 
Operating expenses 


Provision for State franchise and miscell. taxes... 


Total accumulations as of Sept. 30 1935 


34 
$324,874 
71,395 





$396,268 
75,916 


68,1 
14,736 19,518 





Net income for period before adding profits or 
deducting losses on sales of securities and ad- 
justment of security valuation by application 


of market quotations 


t 
Net loss on sales of secur. on basis of a 


verage cost _ 
Restoration of excess of cost over amount aibecurt. 


ties priced at Dec. 31 1934 
et excess of cost over amount of 
priced at market quotations 


Deficit Sept. 30 on basis of carrying 


priced at market quotations at that date 


$264,299 $300,834 


15,730,235 15,316,554 
147,082 pf401,132 


1,217,126 
1,486,690 


investments 
2,324,036 





investments 
$12,909,201 $16,938,624 


Balance Sheet Sept. 30 


ow 1934 


Due from brokers. 


36,74 
Divs. & int. rec... 669,602 72,230 \d 


c Investments. _ __ 15,676,468 13,959,137 
Prepaid expenses. | 13/836 10,477 








— 17,724,667 14,741,778 
a resented b : 

celvable. > y 603,802 no 
shares. e presented b 
298,297 no par shares——¥, 


Stewart-Warner Corp. (& 
Period End. Sept. 30— 


es $4,881,634 
Net profit after deprec., 

Federal taxes, &c___._ 308,931 
Shs. cap. stk. outstand’g 1,241,187 
Earnings per share $0.25 


dent, sta 

**It is interesting 
despite the fact that 
adversel 


sales, aS compared with last year. 


by the radio and refrigeration divisions, w 
months of this year showed a substantial cash gain 
compared with cash losses in the corresponding period 


vo several hundred thousand dollars. 


Pw shares. 
« Market value at Sept.30. d Represented by 500,000 (no ar) 
mz <. Z50 par value. ted 


1935 1934 
Liabiitites— ~ $ 
Accts. pay. &accr. 238,637 38,437 
e Conv. Ist pf. stk.12,372,250 13,943,250 
Preferred stocks. 2,500,000 
a Com.classAstk. 603,803 
fCom.class Bstk. 149,149 
Capital surplus ___ 14,770,029 14,594,912 
Deficit 12,909,201 16,938,624 





17,724,667 14,741,778 © 


b Includes accounts re- 


f Represen by 


Subs.)—Earnings— 


1935—3 Mos.—1934 1 


935—9 Mos .—1934 
$3,891,200 $15,887,194 $13,131,884 


25,523 1,329,423 565,782 
1,246,847 1,241,187 1,246'847 
$0.02 $1.07 $0.45 


Vommonting on the earnings for the nine months, Jos. E. Otis Jr., Presi- 


to note that this improved showing has been made 
severe price competition in the automobile field has 
y affected profits from original Alemite equipment and instrument 


Particular improvement has been 
ich in the first nine 
to the company, as 
in 1934, amounting 


Chronicle Nov. 2 1935 


“October sales to date show improvement both over September of this 
year and October a year ago, and with the earlier production schedules for 
the large automobile manufacturing companies, our fourth quarter should 


be fairly active.”’ 

Consolidated balance sheet at Sept. 30 1935, shows current assets of 
$8,059,465 including cash of $2,875,074, as compared with current liabilties 
of $1,381,494, aratioof5.8 tol. On Sept. 30 1934, cash totaled $629,075, 
with a ratio of 4.2 to 1. 

Directors of the company recently declared a regular semi-annual divi- 
dend payment of 25c. a share, together with an extra payment of 25c. a 
share, both payable Dec. 2 to stockholders of record Nov. 1. This is the 
first dividend declaration by the corporation since Nov. 1930.—V. 14l, 


p. 2447, 609; V. 140, p. 2881. 
Studebaker Corp. (& Subs. )—Larnings— 


Earnings (from the Opening of Business) March 9 1935 to Sept. 30 1935 
3 Mos.End. Total for 
a e 30 °35 Period 
Net sales, domestic and foreign $7,182,096 $22,638,527 
Net loss from sales, after deducting mfg. cost, incl. 
amortiz. of special tools, dies, &c., and selling & 
n. exps., but before deprec. and interest and 
iscount on debentures 
Depreciation on property, plant and 
Interest at 6% per annum & disct. on de 


uipment._. 
ntures_ . 


$1,104,923 $1,192,759 


Consolidated Balance Sheet Sept. 30 1935 
LAabtlittes— 

Advances from banks against 
export sight drafts 

Accounts payable, trade._-.. 


Reserve for reorg. expenses _ . 
Reserve for net loss on leased 
prop. not used in oper... 
Dealers’ dep. on sales contr... 
Other current liabilities 
10-year convertible 6% debs., 
due Jan. 1 1945 
Accr. int. payment deferred 
by prov. of indenture 
Common stock (par $1) 


Deficit 





Net loss 


Assets 
Cash on hand & on deposit... $5,133,937 
Sight drafts outstanding... .. 385, 
Accts. and notes rec.,trade.. «406,321 
y4,351,745 


2318,274 


$177,869 
1,132,716 
921,737 
104,824 


263,217 
197 609 
199,544 


6,843,804 


116,071 
2,140,869 
16,102,543 
1,192,759 


$27 ,008 ,046 $27 ,008 ,046 


x After reserve for doubtful accounts and notes of $15,313. y After 
reserve for obsolescence and other reserve of $444,189. z After reserve 
for losses of $4,395. a After reserve for loss on demolition, &c., of $2,783,- 
411 and reserve for depreciation of $433,970. 


1936 Prices Announced— Bete: aaendihaietiliien taeda 

Prices on the 1936 models show a actory price 0 or the Dic- 
tator line and of $965 for the President line. n 1935 models, the base 

ce for the Dictator line was $695 and for the President line $1,245. The 

mmander line, which had a base price of $925 in 1935, is be discon- 
tinued, with 1936 production concentrated on the Dictator and the Presi- 
dent.—V. 141. p. 2598. 


Sun Oil Co., Philadelphia—7% Stock Dividend— 

The directors on Oct. 24 declared a 7% stock dividend on the common 
stock, no par value, payable Dec. 16 to holders of record Nov. 25. A 
regular quarterly cash dividend of 25 cents per share is also payable on 


the same date. 
The company has paid on the no par common stock quarterly cash divi- 


dends of 25 cents per share from Sept. 15 1925 and, in addition, made the 
following distributions in common stock in December of the stated years: 
1925, 3%: 1926, 6%; 1927. 3%; 1928, 6%; 1929, 9%; 1930, 9%; 1931, none; 
1932, 3%: 1933. 9%: 1934, 9%.—V. lAl, p. 936. 


Superior Oil Corp.—Larnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 
Gross ; $290,822 $270, 
Exp. and ord. taxes... 101,460 106,495 
$164,046 
934 


$189,362 
6,488 


Other current assets 
Invest. in and advances to 

subs. not consolidated... 88,002 
Non-current invs. & rec'bles, 

less reserves for losses 132,891 
Property, plant & equip....a14,675,921 
Deferred charges 1,515,789 
Trade-name, good-will and 

patent rights 











1935—9 Mos.—1934 
$848,984 $788,076 
08,253 287 ,480 





i fi $540,731 $500 ,596 
ay a... 12,100 3,122 





$552,831 
28,415 
268,924 
25,846 


$229,646 


Total income $195,850 $164,980 
Interest, &c 8,439 11,750 
Depreciation & depletion 93 ,243 82,713 
Surrendered leases, &c__ 19,213 26,705 


Profit before Fed. tax. $74,955 $43 ,812 
—V. 141, p. 769. 


Superior Steel Corp.—ELarnings— 


Period End. Sept.30— 1935—3 Mos.—1934 
Net sales $853,795 45 
Expenses, &c........- au 836,578 545,326 


$17,217 loss$98,869 
5,047 o 052 


$22,264 loss$95,817 
61,470 61,360 


$39,206 $157,177 





1935—9 Mos .—1934 
$2,854,134 $2,545,522 
2.708.565 2,541,674 


$3 848 
12,303 


$16,151 
185,270 


$169,119 





$145,569 
14,397 


$159,966 
192,491 


$32,525 


Operating income_.--. 
Other income 


Total profit 
Int., deprec., taxes, &c_ 














Superior Water, Light & Power Co.—Earnings— 
[American Light & Power Co. Subsidiary] - — 
Period End, Sept.30— 1935—Month—1934 1935—12 Mos.— 
Operating revenues $77 ,267 $75,634 $912,436 $891,896 


Operating expenses 55,677 52,865 631,843 621,240 
$270,65 


; 280,593 
$21,590 $22,769 $280 256 351 


$271,007 
43 








Net revs. from oper... 
Other income 








Gross corp. income... $21,590 
Int. & other deductions — 8,209 


y$13,381 y314,709 
ereperty retirement reserve appropriations 
z Dividends applicable to preferred stock for 
period, whether paid or unpaid 


$22,769 $281,119 
8,060 99,803 





$181,316 $175,564 
47,750 46,990 


35,000 35,000 


$98,566 $93 ,574 


Before property retirement reserve appropriations and dividends. 
z Regular dividend on 7% pref. stock was patd on July 11935. After the 
payment of this dividend there were no accumulated unpaid dividends 
at that da r dividend on this stock was declared for payment 


te. 
on Oct. 1 1935.—V. 141, p. 2129. 
Supervised Shares, Inc.—Earnings— 
Earnings for the Three Months Ended Sept. 30 1935 
[neome—Cash dividends 094 425 








$81,777 

Earned surplus, July 1 1935 1,428 
$83 .205 
os 4 
1,099 
78,337 


$3,769 


the period (less $14,000 
21,554 which has been 





I I i i a att nainhinseainar © 
Accrued distributable funds included in consideration d for 

cap’'| stk. reacquired (less comparable amts. rec'd onsu 
Distribution to stockholders (payable Oct. 15 1935) 


Earned surplus, Sept. 30 1935 
Note—N et sees from sales of securities du 
provision for Federal income tax) amounted to 
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credited to paid-in surplus to apply against net loss from sales of securities 
previously charged thereagainet. ‘ 
Statement of Paid-in Surplus Three Months Ended Sept. 30 1935 


nen 8 UUs ds dedcecdicaecicccccdacccceckeonage $6,602,096 
Net profit from sales of securities (less $14,000 provision for 








Pe GU hic checckccecidéicaccécsacecuseunese *321,554 
ee Oe Ce REE ne he A Sep mae $6,923 ,650 
Excess of cost of capital stock reacquired over par value thereof 
ane 8 eee ey age he my ye — for gee 
subscr after chargin : to earned surplus as 
described above._......._._.__. ™ PRI INI ccna pie a 175,656 
EE Ee aa gee ee we $6,747,994 


* Credited to paid-in surplus to apply against net loss from sales of 
securities previously charged thereagainst. 


Comparative Balance Sheet 








Asets— Sept. 30°35 Dec. 31°34 Liabilities— Sept. 30°25 Dec. 31°34 
Securities at cost ..$7,282,572 $7,426,111| Accts. payable and 

Cash............ 90,865 198,199] accruedtaxes._.. $17,350 $5,545 
Divs. receivable. . 39,921 51,312} Due to Mass. Dis- 

Due from broker. 59,587 -..... tributors, Inc. _- 5,918 10,443 

Deferred charges _ - 1,405 1,7 Due to broker... C8 ———>ER—aa 

Distribution pay -- 78,337 88 ,430 

Capital stock _ _. -- 602,592 630,777 

Paid-in surplus. __x6,747,994 6,923,338 

y Earned surplus - - 3,769 18,787 

Total. ........$7,474,350 $7,677,323 SS $7,474,350 $7,677,323 





x Including $66,643 set aside for treasury stock in accordance with the 
laws of the State of Delaware. y Excluding realized or unrealized profits 
or losses on securities.—V. 141, p. 2599. 


Syracuse Lighting Co.—T7enders— 

The Chase National Bank, successor trustee, is inviting offers for 
the sale to it of first and refunding mortgage gold bonds 54% series due 
1954, at prices not above 105% and accrued interest, in an amount suf- 
ficient to exhaust the sum of $32,001 now in the sinking fund. Offers will be 
received at the Corporate Trust Department of the bank, 11 Broad Street 
New York, up to 12 noon, Nov. 13 1935.—V. 141, p. 1110. 


Tacony-Palmyra Bridge Co.—Bonds Called— 

A total of $50,000 Ist mtge. 6% s. f. gold bonds due Dec. 1 1952 have 
been called for redemption on Dec. 1 at 105 and interest. Payment will be 
gy the Fidelity-Philadelphia Trust Co., Philadelphia, Pa.—vV. 14l, 
p. 2599. 


Tennessee Central Ry.—£arnings.— 


September— 1935 1934 1933 1932 
Gross from railway...-. $207,809 $173,286 $183,922 $157,150 
Net from railway. .__- 70,706 39,651 58,763 38 ,675 
Net after rents________ 47 ,380 22,498 39,196 18,994 

From Jan. 1— 

Gross from railway-.--_-- 1,631,707 1,566,013 1,446,454 1,342,642 
Net from railway... _- 459 ,907 412,629 379,926 257 ,444 
Net after rents_______- 301,389 248 ,874 216,042 109,958 


—V. 141, p. 2293. 


Texas Electric Service Co.—Earnings— 
[American Power & Light Co. Subsidiary] 
Period End. Sept. 30— TeGB SIN Ghar 6 1935—12 Mos.—1934 











Operating revenues. _-_-- $585,818 7.588 $6,618,412 $6,484,298 
Operating expenses_. _-_-_ 299 309 274,236 3,384,876 3,163,634 
Rent for leased property 6,444 6,369 76,819 76,433 
edit ce, cietaae $280 065 $286,983 $3,156,717 $3,244,231 
Other income (net). __-_- Dr434 544 9,907 16,3866 
Gross corp.income_.. $279,631 $287 527 $3,166,624 $3,261,097 
Interest & other deduc'ns 142,735 143 ,680 1,712,408 1,731,427 
RE ESS y$136,.896 y$143,847 $1,454,216 $1,529,670 
Pree retirement reserve appropriations _--_ __ ,000 300 ,000 
z ividends applicable to preferred stock for 
period, whether paid or unpaid__.____..___--~- 375,678 375,109 





a a a $778,538 $854,561 

y Before property retirement reserve appropriations and dividends. 

z Regular dividend on $6 pref. stock was paid on July 1 1935. After 
the ne ge ang of this dividend there were no accumulated unpaid dividends 
at that date. Regular dividend on this stock was declared for payment on 


Oct. 1 1935.—V. 141, p. 2129. 
Texas Mexican Ry.—Larnings.— 

September— 1935 1934 1933 1932 
Gross from railway-_-_-_-_- $84,182 $89,676 $53,110 $37 ,588 
Net from railway... _-_- 10,551 23,145 282 defl4,294 
Net after rents_______. def 370 13,654 def7,193 def21,768 

From Jan. 1— 

Gross from railway-—-.-.-- 915,315 687,174 481,357 517 408 
Net from railway... ~~ 263 ,584 153,073 def20,287 38, 
Net after rents_______. 167,174 74,114 def89,570 def37,209 


—V. 141, p. 2293. 
Texas & New Orleans RR.—FEarnings.— 


September— 1935 1934 1933 1932 
Gross from railway... -_-_- $2,802,516 $2,727,413 $2,580,527 $2,544,720 
Net from railway... 424,74 329,798 557 ,056 350,756 
Net after rente........ 54,160 def94,579 142,331 def20,975 


From Jan. 1— 
Gross from railway..-_.- 
Net from railway....-.~ 
Net after rents__....-.- 
—V. 141, p. 2293. 


Texas Pacific Coal & Oil Co. (& Subs.)—Earnings— 
Period End. Sept. 30—- erie at Mos .—1934 1935—9 Mos .—1934 


24,678,509 23,484,243 
3,871,411 3,196,576 
261,812 def682,560 


21,236,606 23,514,382 
3,316,607 2,639,336 
def417 722 def1.436.443 














Gross earnings...-...-.-.- ,539 $944,212 $2,106,036 $2,899,062 
nt wn dnde 541,441 834,196 1,682,926 2,513,893 

Operating profit. -_-_-- $174,097 $110,017 $423,110 $385,169 
Other income and non- 

recurring income-.---- 10,494 6,638 20,314 29 ,557 

Gross income.......- $184,591 $116,655 $443 ,424 $414,726 
Deductions.......-.... 38,122 47,002 124,535 211,106 
Reserves for deprecia’n, 

depletion, &c.....-.-- 124,384 133 ,641 362,921 393 ,400 
a ae ei een cin tienes prof$22,085 $63 ,987 $44,032 $189,781 


—yV. 14l, Pp. 770. 


Texas & Pacific Ry.—Larnings— 


Period End. Sept. 30— —_1935—Month—1934 1935—9 Mos.—1934 























Operating revenues__--_.- $2,017,405 $1,960,529 $16,986,164 $16,459,707 
Operating expenses _-_-_-- 299,506 1,301,783 11,818,289 11,019,218 
Railway tax accruals _- - - 101,000 103 ,500 890 ,000 963 ,953 
Uncoll. ry. revenues_ _-- 446 675 7.539 9,023 
Equipment rents (net) - - 76,338 70,54 $80 ,262 940,199 
Jt. facility rents (net) --- 6,894 8,766 59,846 76,458 

Netrev.oper.income. $533,221 $475,264 $3,330,228 $3,450,856 
Other income.......--- ,960 35,540 354,995 328,950 

Total income__....-- $567,181 $513,804 $3,685,223 $3,779,806 
Miscell. deductions -- - - - 4,122 3,696 45,053 48 373 
Fixed charges..-....--- 335,531 342,279 3,057,262 3,097,020 

Net income.......-- $227 ,528 $167,829 $582,908 $634,413 


—V. 141, p. 2130. 
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Texas Gulf Producing Co.—Earnings— 


_9 Months Ended Sept. 30— 1935 4 
Nes presis after deprec., depl., Fed. taxes (est.), a 
SORES TS FE a es Ma $646 837 17,774 
Shares of common stock outstanding. ..._.._____. 888 041 #353 ,622 


ay »ber mare i i a i i a cin $0.72 ; 
e ance sheet as of Sept. 30 1935 shows current ets of $242, 
and current liabilities of $173-740 —V. 141, p. 936. pene . oa! 


Texas Power & Light Co.—Zarnings— 


[American Power & Light Co. Subsidiary] 


Period End. Sept. 30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues____- $813,756 $913,576 $8,891,008 $9,263,414 
Operating expenses_____ 2 383,936 4,499,137 4,343,159 
Rent for leased property  _____- 500 Cr22.500 30,000 


Balance $413 ,550 $527,140 $4,414,371 $4,890,255 
1,353 1,056 8,842 9,274 

















' Gross corp. income... $414,903 $528,196 $4,423,213 $4,899,529 
nterest & other deduc'ns 203 ,642 203,455 2,458,265 2,457,481 
DED ae-baene came y$211,261 y$324,741 $1,964,948 $2,442,048 
Property retirement reserve appropriations. ____- 450,000 450,000 
z Dividends applicable to preferred stocks for 
period, whether paid or unpaid____......__.- 865,050 865,090 





PUEED 0 3000 si Vine sven itntbontnanenie $649,898 $1,126,958 

y Before property retirement reserve appropriations and dividends. 

z Kegular dividends on 7% and $6 preferred stocks were paid on Aug. 1 
1935. After the payment of these dividends there were no accumulated 
unpaid dividends at that date.—V. 141, p. 2751. 


Thermoid Co.—Earnings— 
(Including Wholly Owned Domestic Subsidiaries] 
_ Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net profit after int., 

deprec.but before Fed. 

Seeciu. $1,375 loss$78,305 . x$148,252 $15,141 

x After reserves for Federal taxes, there was available for the preferred 
stock of Thermoid Co. $120,452 as compared with a loss of $859 in the 
same period of 1934. 

Thermoid Co. reports that the Southern Asbestos Co., which is 97% 
owned by Thermoid, had a slight loss in the third quarter and that Ther- 
moid, Ltd., wholly-owned Canadian subsidiary, made a slight profit in 
the same period. Audited reports of these two subsidiaries are not yet 
available.—V. 141, p. 1949. 


Third Avenue Ry. System—LZarnings— 


[Railway and Bus Operations] 
Period End. Sept. 30— 1935—Month—1934 1935—3 Mos.—1934 
Operating revenue____. $1,063,795 $1,038,738 $3,154,379 $3,121,947 
Operating expenses__-__-_ 797 ,23 771 09.331 2,364,186 














TUNed ao Wacds packewe 105,254 881446 (311,150 262,322 
_Operating income.... $161,304 $178,791 $433 ,897 $495,438 
Non-oper. income_____. 35,673 32,515 113,230 100,441 
Gross income________ $196,977 $211,306 $547 ,127 $595,880 
Deductions ____..____- 228 429 226,745 685,810 680,509 
Net deficit.......... $31,452 $15,439 $138,683 $84,629 


—V. 141, p. 2293. 


(John R.) Thompson & Co.—Balance Sheet— 
A condensed summary of balance sheet as of June 30 1935 follows: 


Assets— 
CNG Gs no ccundcocdtine $1,848 ,568 
Bonds and cash deposited as 

security on leases, and mis- 


cellaneous investments... 255,272 
Due from officers, empl. and 

others a-c stock subscript's 126,223 
Prepaid expenses....._...-. 115,060 


Fixed assets less reserve... _. 8,845,545 
Treasury capital stock... _ 400 
Leaseholds and good-will. __. 


TOO. cuccccccvesconcens $15,229,069 
—V. 141, p. 2751. 








Liabilities— 





Accounts payable.......-.-. $291,619 
Accrued for taxes, &c_..-.... 362,554 
Purchase money mortgages - . 246,500 
Deferred income.......--.-- 3,483 
Eee eee ae 433,344 
Gees GO0GR so cscoedeced , j 
Pint cbdclicotcdelba 6,371,567 
Te vin atbawedbed $15,229,069 


Tide Water Oil Co.—New Vice-President— 
Ralph B. Pringle has been elected a Vice-President.—V. 141, p. 2751. 


Timken Roller Bearing Co.—Regular Dividend Doubled 


—$1 Extra Dividend— 


The directors on Oct. 31 declared a regular dividend of 50 cents per share 


and an extra dividend of $1 


r share on the common stock, no par value, 


both payable Dec. 5 to holders of record Nov. 20. This compares with 
25 cents per share distributed each quarter from June 5 1934 to and includ- 


ing Sept. 5 last, 15 cents per share 


1933 to March 5 1934 inclusive, an 
In addition extra dividends of “4 cents per share were paid on 


quarter. 


Sept. 5 and June 5 1935 and on Dec. 5 19: 
Period End. Sept. 30— 1935-—3 Mos.—1934 


Net profit after prov. for 
depreciation, taxes & 
all other charges... x$1,297 858 
Shs. cap. stk. (no par)... 2,411,380 
Earnings per share_.- --- $0.54 


yess each three months from June 5 


25 cents per share previously each 


¢ 


1935—9 Mos.—1934 


$423,212 x$5,820,136 $2,999,506 
2.411.380 2,411,380 2,411,380 
$0.15 $2.42 $1.24 


x Also subject to confirmation of sale of foreign securities with profit 
estimated at $250,000 not included.— V. 141, p. 1111. 


Tobacco Products Corp. 


Holdings— 


of Del.—Sells United Cigar 


See United Cigar Stores Co. of America below.—V. 140, p. 3736. 
Toledo Peoria & Western RR.—HELarnings.— 


September— 1935 
Gross from railway- --- - $171,124 
Net from railway... -- 56,241 
Net after rents... .-..-.- 25,367 

From Jan. 1-— 

Gross from railway--.--- 1,308 ,938 
Net from railway. ----- 284,249 
Net after rente........ 113,393 


—V. 141, p. 2293. 


1934 1933 1932 
$137,164 $147,949 $144,449 
23,591 32,654 23 ,082 
2,246 13,827 7,104 
1,301,638 1,242,756 1,082,283 
276,263 316,086 166,190 
108,762 167 ,886 55,234 


Toronto Elevators, Ltd.—$1 Dividend— 
The directors have declared a dividend of $1 per share on the common 


stock, no par value, payable Nov. 15 to holders of record Nov. 1. 


Similar 


payments were made on Sept. 1 1934, Dec. 1 and Jan. 1 1933, this latter 
payment being the initial distrubution on the common stock.—V. 139, 


p. 3337. 


Tri-State Telephone & Telegraph Co. 
] Wry on™ 1934 


Period End. Sept. 30— 








Earnings— 
1935—9 Mos.—1934 








Operating revenues - - - - - $446,024 22,000 $3,909,179 $3,720,437 
Uncollectible oper. rev - - 999 def1 333 14,443 11,831 
Operating expenses - - - - - 323 ,564 319,737 2,937,863 2,775,107 
Operating taxes... ..--- 24.577 27 083 200,811 230,175 

Net operating income. $96 884 $76,513 $756 ,062 $703 ,324 


—V.14l1, p. 2293. 


Tyrol Hydro-Electric Power Co.—J/nterest Paid— 
The interest due Nov. 1 1935 on the guaranteed 7 4% % 30-year closed first 


mort e sinking fund gold bonds, due 1955, is being paid. 
ot tte Roodstties of the New York Stock Excha 


The Committee on 


e rules 


that the bonds be quoted ex-interest 344% on Friday, Nov. 1 1935; that 
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the bonds shall continue to be dealt in ‘‘flat’’ and to be a delivery in settle- 
ment of transactions made beginning Nov. 1 1935 must carry the May 1 
1936 and subsequent coupons.——V. 141, p. 17585. 


Twentieth Century Fox Film Corp.—Larnings— 
[Including wholly-owned subsidiaries) 
Consolidated Income Account for 39 Weeks Ended Sept. 28 1935 


Gross income from sales & rental of film & literature 

Dividends 

Proportion of profits of controlled subsidiaries (not consolidated ) 
Other income 





Total income 

Operating expenses 

Amortization of production costs 

Participation in film rentals 

Proportion of losses of controlled subsidiaries (not consolidated) - 

Interest expe 

Amortization of discount & expenses on funded debt 

Depreciation of fixed assets, not including depreciation of studio 
building and equipment of $402,421 absorbed in production 
costs 





Net profit 

Earns. ag? sh. on 1,226,529 com. shs. 
months dividends on pref. stock) 

—V. 141, p. 610. 


2100 Walnut Street Apartments (Phila.)—Repori— 

The Real Estate Bondholders Protective Committee (George E. 
velt, Chairman) in a report to depositors of lst mtge serial 644% coupon 
gold bonds dated March 25 1934 says in part: 

There are $1,102,000 of these bonds outstanding. On Oct. 5 1935, bonds 
in the principal amount of $1,082,500, or 98.2% of the outstanding issue, 
were On deposit with the committee. 

The bonds were issued pursuant to a first mortgage, dated March 25 
1924, on the 2100 Walnut Street Apartment Building ay ow & (now 
known as The ay! located at the southwest corner of 21st and Walnut 
Streets, Phialdelpnia, Pa. The building, which is of fireproof construction, 
is 15 stories in height, exclusive of the basement and sub- ment. It 
contains 364 rooms divided into 182 apartments of 1, 2, 3 and 4 room units. 
The ground floor of the building includes a small lobby, two shops, a physi- 
cian’'s office, the manager's office, and three stores. 

The net income of the pro oF has been segregated for the benefit of 
bondholders since Oct. 1 1932. he trustee under the mortgage has been 
in possession of the property since Oct. 16 1933. 


Proposal to Acquire Property at Foreclosure Sale 


It is the plan of the committee to organize a corporation, the stock of 
which will be held by the committee or its nominee, and to transfer all of 
the deposited bonds to such corporation. The new corporation will bid 
at the foreclosure sale and, unless a satisfactory offer is made by another 
bidder, will acquire the property. In the event of competitive bidding 
at the foreclosure sale the committee will cause the new corporation to bid 
for the property only up to such an amount as the committee at the time 
deems ex ent. 

If the new corporation acquires the property, it will operate the perty 
under the direction and supervision of the committee until such time as a 
liquidation or reorganization is effected.—V. 118, p. 1971. 


Ulen & Co.—Proposes Changes in Deb. Sinking Fund— 

The holders of the 6% sinking fund debentures have been asked by the 
company to vote their securities for a plan to cancel the sinking fund 
provision and substitute a fixed sinking fund of $250,000 yearly. The 
sinking fund etme are now being waived under an agreement which 
expires Dec. 31 1937, or theretofore if the bank debt is cleared. 

he letter to holders of conv. 6% sinking fund gold debentures states: 

“The board of directors is of the opinion that favorable opportunities 
will soon present themselves for renewed activity in its traditional field 
of construction and management work abroad and in this country on the 
basis of a minimum risk which would add to the earnings and diversify 
the income of the company, but in order to take advantage of such oppor- 
tunities working capital is necessary. 

“Therefore, to enable the company to dispose of a part or all of its 
Polish bonds if a favorable sale can be in order to (1) secure a diver- 
sification of assets and income for the protection of all security holders, 
(2) obtain working capital to undertake new business in the ma ent 
and construction field if suitable opportunities are offered, and (3) pay 
off its remaining bank loan, the board of directors proposes and recom- 
mends the following plan: 

“Effective from and after certification by the company to the trustees 
that it has at least 50% of the fair value of all its assets in cash or invested 
in American securities traded in on a recognized stock exchange, and 
after expiration of the plan of May 24 1935, the sinking fund payments 
provided in the indenture will be canceled and there will be submitted 
therefore a fixed sinking fund of $250,000 per annum, pevatse semi- 
annually on or before Feb. 1 and Aug. 1 in each year, to be held and applied 
by the trustee in accordance with the provisions contained in the indenture. 

hen such diversified R viy~y has been established, the company will 
agree to hold unpledg in its treasury all of such securities up to an 

egate amount which at the market value thereof is equivalent to 
100% of the principal amount of its then outstanding debentures. If 
at any time the aggregate market value of all such securities so held by 
the company in its treasury is less than 100% of the principal amount 
of its then outstanding debentures, ang other securities then in the treasur 
of the company up to the amount of such deficiency at either the boo 
value or the fair value thereof, whichever is lower, shall continue to be 
held in the treasury unpledged. The company may exchange any securities 
so held for other securities of equal market value and may sell any securities 
so held and hold the proceeds in lieu thereof.’’—V. 141, p. 2399. 


Union Pacific RR.—Earnings— 


September— 1935 1934 1933 1932 
Gross from railway $7,299,791 $6,723,733 $6,234,617 $6,632,512 
Net from railway ; 472,578 2,496, 2,908,146 
Net after rents 52,049 1,506,831 1,505,395 2,342,057 
Gross from railway 50,601,316 49,574,295 44,817,482 48,663,451 
Net from railway 11,673,394 14,850,206 15,237,771 15,526,025 

9,177,211 9,290,425 


Net after rents 5,467 ,966 , ; 
—V. 141, p. 2751. a 


United Founders Corp. (& Subs.)—Financial Statements 

The consolidated statements of United Founders Corp. as of Aug. 31 
1935 do not include Reliance Management Corp., as the latter corporation 
was not a subsidiary of United Founders Corp. as of that date, having 
been acquired su quent thereto. 

Since Aug. 31 1935 all of the class A stock of United Founders Corp. 
has n surrendered to it for retirement and cancellation and United 
Founders Corp. has issued 5,999,844 additional shares of common stock, 
so that its present outstanding capitalization consists of 15,000,000 shares 
of common stock. Since Aug. 31 1935 and prior to Oct. 12 1935, United 
Founders Corp. has acquired the following securities of subsidiary com- 
panies which are now owned in addition to those set forth below: 


(after allowing for 9 


$0.38 


American Founders Corp., 6% cum. 1st pref. stock, series D 
7% cum, Ist pet. stock, series A and B 
Common stoc 
re te ~ ponicnental Corp., common stock 
merican enerai Securities Corp., class mm tock 
; canee 5 <p stock wes mo mis 
nternational Securities Corp. of America, cum. pref. A 
Cumulative preferred stock, 64 % series wie... Spence 3.009 
United States & British International Co. 


Class A common stock 
Class B common stoc 


51 
Reliance M tC ince Aug. 31 1935 aa ta 

e anagemen orp. since Aug. and prior to Oct. 
tose oes acquired and holds in its treasury 52,994 of its outstanding soten 
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Consolidated Statement of Income for the 9 Months Ended Aug. 31 1935 


Income— Interest 
Dividends (including no stock dividends) 
Miscellaneous 








Operating expenses 
Interest on indebtedness & amortization of discount 





Net income 
Extraordinary legal e 
Credited to preferred s 


x Balance of consolidated income 
x Excluding net losses on sales of securities and liquidation of inter- 
mediate credits, including $392,649 applicable to minority preferred and 
common share interests, and $7,270 applicable to United Founders Corp. 
Consolidated Statements of Surplus and Reserve Accounts, Aug. 31 1935 
United 
Founders 
Corp.'s 
Interest 


$9,278,853 
4, 247 





Minority 
(Com. 
Pref.) 


Gross 


Balances, Dec. 1 1934: 
Capital surplus accts.—-U. F. Corp. $9,278,853 
Earned surplus acct.—U. F. Corp. 4,499,247 


$13,778,100 
Cap. surplus, earned surplus, cum. 
divs. & bond int. & pref. sh. div. 

res. accts. of sub. cos 
Less—Cap. surp. & earned surp. 
at dates of acquis. applic. to 
shs. owned, offset against book 

values thereof 








$13,778,100 


22,232,793 7,517,393 14,715,400 


12,272,115 
$9,960,678 


12,272,115 
$7,517,393 $2,443,285 








Def. of sub. cos. from net losses on 
sales of secs. not provided for by 
4,452,896 


$5,507 ,782 
Net balance, Dec. 1 1934 $19,285,882 
Add—Bal. of inc. for the period 399,920 
Net credit from repurchases in this 
& prior periods of debs. of Amer. 
& Continental Corp. at less than 
face value 
Reversal of bal. of invest. res. of 
Amer. & Continental Corp. at 
May 31 1935 
Credit to pref. sh. div. reserve acct. 
Excess of proceeds from sales of 
miscell. secs. over the amount to 
which such secs. sold were written 
down as of May 31 1935 
Excess of proceeds from liquidation 
of intermediate credits over the 
amount to which such liquidated 
credits were written down as of 
May 31 1935 


3,324,555 1,128,340 
$4,192,837 $1,314,944 
$4,192,837 $15,093,044 

392649 7/270 














1,483 ,921 803 ,255 680 ,666 


405,995 


885,110 
5, 4,134 


479,1 
1,1 


15 
253 118 


1,720 802 917 


16.290 19,777 
$5,886,070 $16,211,806 
98 ,068 301,931 





$22,097 ,877 
Deduct—Approops. to invest. res. (see 
statement below) 400 ,000 
Charges not provided for by res.: 
Net losses on sales of secs. other 
than written-down secs. sold 
since May 31 1935 (determined 
on basis of average cost) 856,083 
Write-down of holdi in miscell. 
secs. incl. holdings in affil. cos. 19,019,801 
Sundry charges to surplus (prior 39 005 


years)—Net 
$20,307 ,890 
$1,789,986 


462,385 
2,253,422 16,766,378 
9,249 22,755 
$2,823,127 $17,484,763 
$3 062,943 z$1,272,956 


393 ,697 














Balance 








Reduction of surplus due to divs.: 
Total paid by sub. companies 


$159,814 $226 085 
Less—Inter-company dividends. 49, 


612 189,786 
$110,202 $36,299 
$2,952,741 Dr$1309,255 


$385 ,900 
239,398 
$146,501 
$1,643,485 














Adjustm’'t for pref. sh. divs. of two 
subs., cumulated but not declared or 
paid, in excess of current income 
calculated as applicable thereto _ — _ . 

Adjustm’t of cap. surp. & earned surp. 
at dates of acquis. due to purchases 
of Amer. & Continental Corp., 
com. & class A shs., subsequent to 
May 31 1935 


Cr97,304 Dr97,304 


Dr448,750 Dr594,815 Crl46,065 








$1,194,735 $2,455,230 Dr$1260,495 








Balances, Aug. 31 1935: 
Earned surplus acct.—U. F. Gorp- $4,503 ,587 
Def. from write-down of shs. ofsub., 
affil. & other cos. not provided for 
by res.—U. F. Corp Dr3 ,253 ,231 


$1,250,356 


Dr3253 ,231 
$1,250,356 














Cap. surp., earneds .,cum. divs. & 
bond int. & pref. sh. div. res 
accts. of sub. companies 

Less—Cap. surp. & earned surp. at 
dates of acquis. applic. to shs. 
owned, offset against book value 
thereof 


$7,345,610 $10,507,758 


Dr8213 ,767 
$7,345,610 $2,293,990 


Dr8,213767 
$9,639,601 
Def. of sub. cos. from net losses on 
sales & write-downs not provided for 
by reserves 





9,695,222 4,890,380 4,804,842 
Dr$55,620 $2,455,230 Dr$2510,851 


$1,194,735 $2,455,230 
$1,260,495 








Total deficit 
z Loss ° 


Aggregate ~* 
Balances, Dec. 1 1934 $79,670,809 
Appropriated during period 400 ,000 





$80,070,809 
Deduct—Net losses realized Dec. 1 1934 to May 31 

1935 on sales of secs. & liquidation of inter- 

mediate credits in add’n to $276,812 not pro- 

vided for by res. at May 31 1935—determined 
on basis of average cost 
Write-downs as of May 31 1935: 

Holdings in miscell. secs. incl. holdings in affil. 
cos., in add’n to $19,013,707 not provided 
for by res. at that date 

Intermediate credits 

Bal. of invest. res. transferred back to cap. surp. 





$80 .070,809 





Balances, May 31 1935 
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[Including American Founders Corp. and its following subs: Inter- 

national Securities Corp. of America; Second International Securities 

Corp.; United States & British International Co., Ltd.; American & General 

Securities pat American & Continental Corp.; Founders Genera] Corp., 
can Fo 

















and Ameri unders Office Building, Inc.} 
Market Book 
Assets— Basis x Basis y 
Cash on hand & in domestic banks, $3,706,289; 
cash in for. banks (at est. liquid. values) $1,487.. $3.707.777 $3.707.777 
Investment CRE Tk py CIE 244,702,196 44,306,421 
Miscel] . secs. inc]. holdings in affil. cos_._._....._... 590,398 1,403,897 
Securities sold—not delivered._......_..____._._..._.. 351,131 351,131 
Intermediate credits less partic. by others______-.. 127,9 127.991 
Accrued income receivable___._.._.__.__.__._......- 387,184 387,184 
Sundry notes & accts. receiv .—less reserves ______. 4,905 4,905 
SR RRR TR 2s <a Y Gar aoe 300,000 587 .359 
Unamortized bond & deb. discount, &c_......... -..... 1,157,701 
ES SLL Oe LS es ae $50,171,583 $52,034,368 
Liabilities— 
ities purchased—not received__.____......-..- $241,757 $241,757 
Sundry accts. pay., res. for taxes & current accruals 394,157 394,157 
eee 750,000 ,000 
First mortgage on office building_.._._._....._-- 00,000 200,000 
Bonds & debs. of sub. companies____.___........ 22,453,000 22,453.000 
Minority interest in sub. companies: 
Pref. stockholders’ int. in cap. & surplus (incl. 
cum. divs. not declared or paid) less losses & 
write-downs in excess of reserves... __.__. 16,278.253 
Above ints. reduced to asset value on mkt basis. 15,353,650 
Com. stockholders’ int. in cap. & surplus less 
losses & write-downs in excess of reserves. -___. 3.727 ,539 
Above ints. increased to asset value on mkt. basis 3,854,140 
a & surplus—United Founders Corp.: 
lass A stock (par $25c)___________- $250,000 250 ,000 
Common stock (par $1)___..____._- 9,000,156 9,000,156 
FE ERED i gt RS aa 1,260,495 1,260,495 
Decrease arising from deduction of: 
Unrealized deprec. from cost or 
written-down value of secs.— 
Ss A enews eae 869,621 
Int. in unrealized deprec. of secs. & 
unamort. disc’t on debs., &c. of 
EE ES ea ae 195,162 
Excess of assets on mkt. basis over liabs., & 
pref. & com. shareholders’ ints.: 
Applicable to class A shares__________..... 22,930 
Applicable to common shares_________..-... 6,901,947 
SA a eT a ee $50,171,583 $52,034,368 


x The market basis column includes (a) the amount of investment se- 
curities based on market quotations at or near Aug. 31 1935: (b) miscel- 


laneous securities with amounts assigned thereto; (c) land and building at 
appraisal made by Horace 8. Ely & Co., dated June 26 1935, and excludes 
the balance of unamortized discount and expense on bonds and debentures, 
&c., with net decrease avplied, (1) to minority interest for tneir share and 
> See share of United Founders Corp. applied as a reduction to its capital 
8s 


y The book basis column te hy the items indicated in accordance 
with the books of United Founders Corp. and the subsidiaries named in the 
caption above listing the aggregate figures of assets and liabilities after 
eliminating inter-company items showing (1) the preferred shares and 
common minority interest as described above, and (2) United Founders 
Corp.'s outstanding class A and common shares and their interest in the 
consolidated deficit, with all securities carried at cost or written-down-value. 

z Includes investment securities on a market basis, as described above, at 
$1,531,260, pledged as collateral against bank loan of United Founders 
Corp. and with trustee for gold bonds of a subsidiary. 

Note—United Founders Corp., with its investment company subsidiaries, 
owns voting control, but not a majority of the equity stock of United States 
Electric Power Corp They also own a majority of the shares of Founders 
Associates (a Massachusetts Trust) the control of which is with the trustees, 
which, in turn, owns 26,955 shares of United Founders Corp common 
stock. The total asset value on a market basis of that trust at Aug. 31 1935 
amounted to $161,229. No income has been received from the trust during 
the period and its accounts are not consolidated herein. 


Income Account 9 Months Ended Aug. 31 1935 (United Founders Corp. Only) 











TT EE VSO RD CII LE PO PN Go AS $51,741 
Dividends (iacluding no stock dividends): 
ee eR se. i be webecousasbome 6.476 
rs i, as nas mans weetbaebbwentansee 61,016 
FE ES EE a ea ee Ce Ne $119,234 
A TTL ALE LEER IR A A Bs GE 73,041 
i GR GLE LE EEEGE ATE Cp EF Ra 14,291 
ES RG ee a OE a MCS: fa S Se Fo $31,901 
ee nan enthihuaheubo 27. 
Net income excluding net losses on sales of securities_______. $4,339 


Statement of Surplus and Reserve Accounts Aug. 31 1935 (Corporation Only) 


Capital surplus account: 
a > ee ae $59,703 ,962 
Net write-down of holdings of sub. cos. by amts. equa] to 

parent co.’s share of: (a) charges by sub. cos. against their 
cap. surplus & surplus at dates of acquis. for approps. to 
reserves during period Dec. 1 1931 to May 31 1935 & 
write-down of certain secs. at May 31 1935: (b) net losses 
from sales of secs. & liquidation of intermediate credits 
subsequent to May 31 1935 (less adjustment of above 
write-down of miscell. secs. since sold) charged or credited 
to cap. surplus accts. of sub. cos.; (c) less net credit to cap. 
surplus by Amer. & Continental Corp. from repurchase of 
debs. & from reversal of bal. of invest’mt res. at May 31 
1935, and (d) int. in Amer. Founders Corp.'s excess of 
cost of holdings in Founders General Corp. and American 
Founders Office Building, Inc. over their book value at 
RE Re he Ae reas: x53 ,634,483 
Write-down of holdings in miscell. secs. incl. holdings in 

















aitis. COs. (im GBCOES OF FOBEP VES)... che cccccwcoceeoceccee 9,101,457 
Net losses on sales of secs. subsequent to May 31 1935, 
determined on basis of average cost___._______________ 221,253 
Excess of write-downs & losses on sales of secs. over res. 
REE AA ASTD BT PPS PG ME ELS SG ED $3 .253 ,231 
Earned surplus account: 
BE nS eee meee $4 ,499 247 
Net inc. for the nine mos. ended Aug. 31 1935_______.___- 4,339 
eT ES Se SS le LN RE $4 503 ,587 
I aia a a i ee ec i ek $1,250,356 
Investment Reserve Accounts 
I a i i $66 838 327 
Net losses on sales of secs. realized during the six 
mos. ended May 31 1935—determined on basis 
of average cost (subsequent losses of $221.253 
I a $4,407 ,625 
Write-down of holdings in miscell. secs. (in ad- 
dition to $9,101,457, shown above)_________. 62,430,701 
66 838 327 
NT ee ne | a ee 


x The above write-downs were recorded on the books of United Founders 
Corp. during this period and are in addition to write-downs of its holdings 
in subsidiary companies previously recorded. The effect of all such write- 
downs has been reflected in the consolidated statements of this or of prior 


periods. 
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Balance Sheet, Aug. 31 1935 (United Founders Corp.) 








x Market y Book 
Assets— Basis Basis 
Cash in domestic banks... ...............-...-. $200 352 $200,3 
ON i iB i we el nn 22,675,841 3,052,524 
Holdings in sub. investment com owen ahndin 4,680,363 ,386 377 
Miscell. secs. incl. holdings in affil. cos___....__- 7,830 767 
Securities sold—not delivered...............--- 23 ,644 ,644 
Accrued income receivable... ..............---- 25,640 25,640 
Winnnddh dbdwaddbasatbotecbbatadebdétece $7 803 ,671 $11,379,306 
Liabilities— 
ties purchased—not received... ....... ..-. $111,804 $111,804 
Sundry accts. pay., res. for taxes & curr. accruals. _ .990 16,990 
SLE RE IEE LE EE BOAT SSE 750.000 ,000 
Capital stock: 
lass A stock (par 25c.).......... $250,000 250,000 
Common stock (par $1).......... 9,000,156 9,000 ,156 
REE ROR as 1,250.356 1,250,356 
Unrealized deprec. from cost or write- 
down value of secs. . ______..____.- Dr3 ,575,634 
Excess of assets on mkt. basis over liabilities: 
Applicable to class A shares................. $22,930 
Applicable to common shares... .............- 6,901,947 
0 ae ep ee, a i ee ee $7 ,803 671 $11,379,306 


x The market basis column includes (a) the amount of investment 
securities and holdings in General Investment a A ots eee shares based 
on market quotations at or near Aug. 31 1935; (b) holdings in subsidiary 
investment companies and holdings in Founders Associates preferred 
shares at their respective asset values on a market basis, and (c) the other 

ellaneous securities with no amounts assigned thereto. 

y The book basis column represents the items indicated in accordance 
with the books of the corporation, with all securities being carried at cost 
or written-down values. 

z Includes investment securities on a market basis, as described above at 
$1,197,942 pledged to secure bank loan.—V. 141, p. 2751. 


United Cigar Stores Co. of America—Phoeniz Securities 
Corp. Acquires Control from Morrow Group— 


The Phoenix Securities Corp. announced Oct. 28 that it had purchased 
the controlling interest in the United Cigar Stores Co. of America from 
George K. Morrow and companies with which Mr. Morrow is identified. 

Phoenix Securities Corp. made the purchase with the aim of reorganizing 
and rebuilding United Cigar Stores, it was stated. The cigar’store chain 
has been in bankruptcy since 1932. 

The statement issued by Phoenix Securities follows: 

‘‘On account of many conflicting rumors, we have been approached 
for information concerning the purchase of a controlling interest in the 
United Cigar Stores Co. of America, which owns and controls the Whelan 
Drug Stores, the third largest drug chain in the United States. 

‘*Phoenix Securities Corp., about a week ago, bought the Morrow 
group’s holdings of preferred stock of United Cigar Stores Co. at a price 
around $10.75 a share. Since that time, this trust has purchased such of 
the bonds of United Stores Realty Holding. Inc., and such of the common 
stock of United Cigar Stores Co. as were held by United Stores Corp., 
Tobacco Products Corp., and the Morrow group. 

‘These acquisitions represent approximately 50% of the outstanding 
bonds, and over 60% of the outstanding common stock of the United Cigar 
Stores Corp., which has about 580 stores and approximately 600 agencies, 
totaling around 1,180, and controls in addition the Whelan Drug Stores 
a with around 200 stores and over 100 drug agencies, totajing over 
‘ outlets. 

‘‘Phoenix Securities Corp. has no partners or associated interests in 
this transaction. The securities were bought entirely by the trust and 
are owned directly by it. There are no agreements or commitments to 
any one in connection with these acquisitions. 

“The officers and directors of Phoenix Securities Corp. have made this 
purchase as an investment and with a desire to aid in reorganizing and 
rebuilding sound companies which are in financial difficulties and n 
assistance. It is their feeling that during this reconstruction iod, the 
sooner these companies can be taken out of Reeve. and put on a 
sound paying basis, the sooner the business depression will be terminated. 
- Sons —_ work, during this period, investment trusts can and should 

e hedipful. 

‘‘Phoenix Securities Corp. has recently worked out and underwritten 
the plan which has been approved by the Federal Court in Wilmington, 
Del., to take out of receivership and reorganize the Celotex Co., which 
company is expected to be out of receivership within the next two weeks. 

“tt. has also recently worked out and underwritten a plan approved 
by the Federal Court in New Orleans, to reorganize and take out of re- 
ceivership the South Coast Corp., a sugar growing and refining corporation 
which has thereby been enabled to come out of receivership within the 
last month.’’—V. 141, p. 2751. 


United States & Foreign Securities Corp.—Larnings— 
9 Months Ended Sept. 30— 1935 1934 1933 


Cash dividends received $778,743 $726,462 $683,087 
Interest received and accrued___-_-__- 98,713 80,267 226 ,050 























a ee eos--- 
eee eieidiniiae $901,010 $806 ,.729 $909 ,137 
Dit Pt... cccéhegmecsaueeaon anne ------ 4 
IIE EBLE GIN CO Se Pp $901,010 $806,729 $908 ,726 
Net realized loss on investments-_- -_ __ 58.019 Dr729,244 1,475,305 
Profit on syndicate participation.... $$ -.---- St.  wesaes 
eh Na LEO ES RE $842,991 $83 .485 loss$566,579 
Capital stock and other taxes. ------ 2 ai ae.  » «inna 
Prov. for Fed. income taxes_..... ~~ i eh nin gM mitt eye a 
Dt .canuveeehewoedoonuneses 87 ,880 70,906 98,798 
Profit for the period..........-.-- $689,595 $9 424 loss$665,377 


Note—Approximate difference between cost and indicated value of in- 
vestments, excluding investment in United States & International] Securities 
Corporation, which is carried at $1: 











Depreciation as at Dec. 31 1934..............------ o biipemn $4,860,985 
Appreciation as at Sept. 30 1935. .........----..---.--------- 29,488 
Reemeneenas) hb Glee TIGER. do nn dd coccccebeeodcdankaauanses $4,890,473 
Comparative Balance Sheet Sept. 30 
1935 1934 1935 1934 
Assets— x ba Liabtlities— $ $ 
i EP 250,051 584,038 1a Ist pref. stock_.21,000,000 21,000,000 
Sec. sold but not b 2d pref. stock. _- 50,000 ,000 
delivered... ~~ ae c General reserve. 4,950,000 4,950,000 
Loans, acctsrec.,&c. 133,226 37,192id Common stock. 100,000 100,000 
Securs. (at cost). #31,673,469 e30916,094| Accounts payable. -..-.-.. 7,500 
finv. in U. 8. & Sec. purchased but 
Int. Secs. Corp. ] 1 ee ee 
Reserve for taxes. h45,828 6,500 
Capital surplus... 954,329 954,329 
Operating surplus. 4,801,789 4,468,996 
_ a ee 33,000,674 31,537,325 a a 8 a tg 33,000,674 31,537,325 





a 210,000 shares (no par) $6 cumulative dividend. b 50,000 shares (no 
par) $6 cumulative dividend. c General reserve set up out of $5,000,000 
paid-in cash by subscribers to 2d pref. stock. d 1, ,000 shares no par 
value. e Including 15,000 shares of common stock of corporation under 
option to the President until March 1 1936 at $25 per share. The indi- 
cated value of securities owned based on available market quotations or 
in the absence thereof on nominal value was less than the above book value 
by approximately $5,981,000 in 1934 and $4,842,160 in 1933. f 93,900 shares 
of 2d pref. and 1,987,653 shares common stock. g Includes 15,000 shares 
common stock of the corporation under option to the President until 
March 1 1936 at $25 per share. Calculating marketable securities on the 
basis of current quotations of Sept. 30 1935 and calculating the company's 
own common stock and securities without regularly quoted market at the 
nominal value of $1 the indicated value of securities owned was greater 
than the above book values by approximately $29,488. h Included accrued 
expenses. i Accrued interest receivable, &c., only. 

fote—Cumulative dividends are in arrears on the 2d pref. stock from 
Nov. 1 1931.—V. 141, p. 2752. 
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United Gas Improvement Co.—Repori— 
Jobn E. Zimmerman, President, says in part: 
’ The statement of income of United Gas Improvement Co. alone (as 
distinguished from combined earnings of company and subsidiaries) does 
not include undistributed ECT of subsidiaries applicable to company, 
which for the nine months of 1935 amounted to approximately two cents 
for each share of common stock of U. G. I. and to approximately three 
cents per share for the nine months of 1934, the combined earnings for the 
two periods being 82.2 cents per share and 88.4 cents per share, respectively. 

Income in the form of dividends from subsidiaries decreased $490,790, 
which was due principally to reduction in_ dividend rates for Allentown- 
Bethlehem Gas Co., American Gas Co., Delaware Electric Power Co., 
Erie County Electric Co., Harrisburg Gas Co. and Ugite Sales Corp. 
These changes in dividend rates were necessitated by decr earnings 
of the companies mentioned. a 

The dividends received from ‘‘other companies’ show a decrease of $683 ,- 
748, which was caused by reduction in the dividend rate on preferred stock 
of Commonwealth & Southern Corp. and on the fitst preferred stock of 
Mohawk Hudson Power Corp., and to a decrease in the quarterly rate on 
the common stock of Public Service Corp. of New Jersey, which became 
effective with the payment for the second quarter of 1935. There was also 
a loss in dividend income due to the company having peseuey disposed of 
its entire interest in the common stock of Consolidated Gas Electric Light 
& Power Co. of Baltimore. 

Attention is drawn to an item on the combined earnings statement desig- 
nated ‘‘balance of earnings or losses of Nashville Gas & Heating Co., 
applicable to U. G. I.,”’ the operating revenue, expenses, &c., of Nash- 

e company having been excluded from the body of the statement since 
the Nashville Gas & Heating Co. on July 5 1935 filed original petition for 
reorganization under Section 77-B of the Bankruptcy Act, and the com- 
pany was continued in possession of its property. 

On March 1 1935 the Nashville company defaulted in the payment of 
$36,800 to the sinking fund as required by the provision of the first mortgage, 
and on May 1 1935 the company defaulted in the payment of the semi-annual 
interest in the amount of $68,225. 

The defaults were caused by conditions beyond the control of the Nash- 
ville company, being chiefly due to decr revenues and increased ex- 
penses. Tt was necessary for the company to put in effect drastically 
reduced rates as of Sept. 1 1934 to meet electric competition, the electric 
company operating in Nashville having made material reductions in its rates 
to meet the extremely low electric rates advocated by the Tennessee Valley 
Authority in its territory. Likewise, the Nashville company was put to 
considerable expense in its endeavor to meet the competition of the sale of 
electrical appliances on extremely favorable terms. 

The company has ouimenains $2,729,000 1st mtge. sinking fund gold 
bonds due May 1 1937 of which U. G. I. is guarantor of $1,954,000 _ 
amount and interest thereon. It aiso has outstanding $800,000 6% cum. 
pref. stock and $1,600,000 of common stock, 100% of the pref and 98.97% 
of the common stock being owned by U. G. I. and loans due U. G. I. of 
$522,225. Total U. G. I. investment in Nashville is $1,562,025, in addi 
tion to which it is obligated under its guarantee of principal and interest on 
a 954,000 of bonds, of which $37,000 principal amount are now owned- 


Income Account for 9 Months Ended Sept. 30 (Company Only) 


1935 x 1934 
$17,074,077 $17,564,867 
4,971,207 5,654,955 


$22,045,284 $23,219,822 
Int., services to subs., compen. for operation of 
Philadelphia Gas Works and miscellaneous.... 1,114,964 1,151,081 


Total income $23,160,248 $24,370,903 
Expenses, provision for taxes and interest 1,723,220 1,712,429 


Net income $21,437,028 $22,658,474 
Dividends on preferred stock 2,869 ,560 2,869 ,560 


$18,567,468 $19,788,914 
17,438,814 20,926,569 


$1,128 654def$1137 ,655 
$.7985 $.8511 


Dividends—Subsidiary companies 
Other companies 


Total dividends 














Balance for common stock 
Dividends on common stock 





Balance 
Balance for common stock, per share 
Dividends paid, per share 


x 1934 figures restated for comparative purposes. 


Consolidated Income Statement¥(Incl. Subsidiary Companies) 
(Excluding the Philadelphia Gas Works Co.) 


Period End. Sept.30— 1935-3 Mos.—y1934 1935-12 Mos.—y1934 
Oper. revs. of util. subs_$23,896,693 $22,989,744 $98,742,126 $96,459,921 
Ordinary expenses 8,158,994 8,119,076 33, 042 32 
Maintenance 1,2 49,721 4,638,427 
Prov. for renew. & repl-_ 3,359 7,579,166 
Prov. for Fed. inc. tax_ 943,098 4,050,882 
Prov. for other Fed. tax. 419,930 1,837,785 
Prov. for other taxes. -—- 971,321 5,396,016 


Operating income.... $9,929,850 $9,692,629 $41,762,808 $42,651,012 
Non-oper. income 637 ,290 411,379 1,675,245 1,503 ,902 


10,567,140 $10,104,008 $43,438,053 $44,154,914 
2,964,460 3,015,609 11,896,898 12,118,217 


139,074 129,105 528,018 475,163 
185,673 187 ,436 741,042 764,468 


$7,277,933 $6,771,858 $30,272,095 $30,797,066 
1,145,208 1,134,671 4,521,673 4,506,100 








and expense 
Other deductions 


Net income 
Divs. on pref. stocks & 
prior deductions 








Earns avail. for com- 
mon stocks of util. subs $6,132,725 
Min. & former interests. 652,545 


Bal. applic. to U.G.I_ $5,580,180 
arns. of non-util. subs. 
applic. to U. G.I 


Earns. 
toU.G 


$5,637,187 $25,750,422 $26,290,966 
522,313 2,214,267 2,332,032 


$5,114,874 $23,536,155 $23,958,934 
176,564 377 ,859 466 325 








$5,703,143 $5,291,438 $23,914,014 $24,425,259 


ville Gas & Heatg. Co. 
to U. G.Ix 


Propor. of def. int. & 
. divs. on cumul. pref. 
, stock of sub. applic. 
, to U. G. I, deducted 
above 
Other inc. of U. G. I.— 
_ Divs.—Other than on 
, com. stocks of subs.— 
Int. & misc. income. - 


Dr8,085 Dri7,248 Dr85,798 Cr5,218 


32,736 31,654 129,652 123,272 
1,923,827 
$7 651,621 
429,092 
133,312 


2,260,013 8,353,947 9,253,635 


$7,565,857 $32,311,815 $33,807,384 
108 7448: 1:731,890 
555.990 
1,873 





f ’ 


136,695 535,797 
78 193 





er" vs ape mn $7.089.2 
stocks of U.G.I.Co 089,217 $7,020,275 $30,030,990 $31,517,631 
Divs. on $5 div. pref. stk 956,520 956,520 3,826,080 . 3 ‘826080 


Applic. to common 
stock of U.G.I____- $6,132,697 $6,063,755 $26.204,910 $27,691,551 
arns. pe: sb, on com. - - _ $.2637 $.2607 $1.1270 $1.1909 
x To July 5 1935. y 1934 figures restated for comparative purposes. 
Non- recurring income not included. 


Weekly Output Shows Increase— 


hyo np RE Oct, 26 135 Oct. 19 '35 
a ee raene 236.716 79,256,571 
—V. 141, p. 2752. 57 





Oct. 27 '34 
71,472,849 
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United Gold Equities of Canada, Ltd.—arnings— 


Years Ended June 30— 1935 x1934 
Interest and dividends 3,2 $6,670 
Net profit on sales of investment securities 27 .209 


$33,879 
4,183 
$29 ,696 
3,006 
1 ,349 


Earned surplus $3,440 $25,341 
x Income account for period from date of incorporation May 19 1933 to 


June 30 1934. 
Balance Sheet June 30 
Assets— 1935 1934 | Liabilities— 
Cash in bank & on Accounts payable. 
hand $806 Amt.due to brokers 
Callloan, fully gtd. 20,000 


re secur. purch. 
Amt. due from sell. Stand .shs.(par $1 
agents re subscr. 


Com. shs. (par $1) 
to standard sbs. Capital surplus... 
of company.-... 2,609 27,723 | Paid-in surplus... 

Investment securs. 548,924 250,979 Earned surplus... 
Int. acer. & divs. 


x5,110 2,522 

397 226 

183 196 

$581,361 $282,542 

x Dividends receivable only.—V. 139, p. 2693. 


United States & British International Co., Ltd.— 


Earnings for 9 Months Ended Aug. 31 1935 


Income—lInterest 
Dividends (including no stock dividends) 





Total income 
Expenses, taxes, auditors’, legal and trust com- 
pany fees, &c 


Net profit 
ividends 


19,820 
$3,440 








1934 
$292 


17,303 
112,849 


1,000 
76,989 
48,767 
25,341 


1935 
$27 











$282,542 





Gross income 
Operating expenses 
Int. on indebtedness & amortization of discount 


$135,112 
23,299 
102,362 


Net income excl. net losses on sales of securities $9,450 


Note—Preferred share dividends for the nine months ended Aug. 31 1935, 
cumulated, but not declared or paid, amounted to $65,385. 


Statement of Surplus Account, Aug. 31 1935 
Earned surplus account: 
Balance, Dec. 1 1934 
Add—wNet inc. for t 


Balance, Aug. 31 1935 
Deficit from net losses on sales of secs. not provided for by res. 
and write-down of miscell. securities: 
Balance, Dec. 1 1934 
Net losses realized on sales of secs. during the nine mos. ended 
Aug. 31 1935 (determined on the basis of average cost) - ~~~ 
Write-down of miscellaneous securities 


Balance, Aug. 31 1935 
Deficit—Representing excess of losses on sales & write- 
downs of secs. over earned surplus acct 


Balance Sheet, Aug. 31 1935 
x 








$596,299 


146,727 
248,150 


$991,177 
$910,753 





y Book 
Basis 


$143,231 
3,057 913 
1 8 


Asselts— 
Cash in domestic banks 


31,652 
154,322 


$3,404,178 


$3,897 $3,897 
41,433 41,433 


566 566 
Accrued investment service fee & sundry e 5,677 5,677 
5% debentures, due May 1 1948—outstanding... 2,486,000 2,486,000 
$3 cum. pf. stk. (29,060shs.nopar)_. $1,453,000 1,453 ,000 
Class A common (par $1) 294,358 294,358 
Class B common (par 10c.)....-.---- 30,000 30,000 
Deficit 910,753 910,753 
Add’l def. arising from 
deduction of: 
Unam. disc. on deps-- 
Less—Unrealized ap- 
prec. over cost or 
write-down 


Accrued income receivable 
Unamortized discount on debentures 





Liabilities— 
ities purchased—not received 
Interest accrued on debentures 
Taxes accrued 


$154,323 


—_—— $115,579 
Excess of assets on mkt. basis over liabs.— 
Applicable to preferred st 





751,024 


$3,288,598 $3,404,178 

x The market basis column includes the amount of investment securities 
and holdings in General Investment Corp. preferred shares based on market 
quotations at or near Aug. 31 1935 and the other miscellaneous securities 
with no amounts assigned thereto, and excludes the amount of unamortized 
discount on debentures, with the deficit increased on this basis applied to 
outstanding capital stock. 

y The book basis column represents the items indicated in accordance 
with the books of the corporation with all securities being carried at cost or 
written-down values. 

Note—Cumulative dividends, not declared or paid on the $3 preferred 
were for oe (equal to $11.50 per share) amounted to $334,190.— 

; Y | : 


United States Playing Card Co.—Fzira Dividend— ~ ~ 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $10, both payable Jan. 1 1936 to holders of record Dec. 21. A 
similar extra was paid on Oct. 1, July 1 and April 1 last and compares with 
an extra dividend of 50 cents paid on Jan. 2 1935 and an extra of 25 cents 
paid on Oct. 1 1934.—V. 141, p. 771. 


United States & International Securities Corp.— 


9 Months Ended Sept. 30— 1934 1933 
Cash dividends received $550,823 $516,044 
Interest received and accrued 58,422 143 ,737 
Other income 








$659,781 
10'838 





$685,387 $609 ,245 
65,339 Dr850,547 
Cr6,000 

Balance 


$620,048 def$235,302 
Capital stock and other taxes 14,759 6,156 
Prov. for Federal income taxes 15, 
76,675 61,462 


Net profit for the period $513,014 $302,921 $411,77 


Note—Approximate depreciation from cost in indicated value of in- 
vestments: 


$648 ,943 
141,543 


Balance 
Net realized loss on investments_--- 
Profit on syndicate participation - --- 








$19,360,814 
15,088,519 


$4,272,295 











Volume 141 
Condensed Balance Sheet Sept. 30 
1935 1934 1935 1934 

Assets— $ Liabilities— ~ $ 
Ee 361,349 848,411] Accounts payable. -.-...- 988 
Sec. sold but not Reserve fortaxes.. 29,571 4,500 

delivered._____. =, er Securities purchased 
Short-term credit. ____.. 103,333 but not received 969,885 i =-...... 
Accrued int., &c__ 14,072 3,422|b ist pref. stock... 23,920,000 23,980,000 


,07 
a Secs. at cost... 642,532,794 ¢41241,988]| c2d pref. stock... 500,000 ,000 
d Special reserve... 9,475,000 9,475,000 
e Common stock... 24,855 24,855 
Capital surplus... 9,944,831 10,038,575 


Deficit... .......- 973,155 1,826,763 


BOR. coccdécce 43,890,987 42,197,154] Total..........43,890,987 42,197,154 


a The indicated value of securities owned based on market quotations 
was less than the above book value by approximately $15,088,519 in 
1935 and $20,874,000 in 1934. b Represented by 239,800 no par $5 
div. shares. c Represented by 100,000 no par $5 div. shares. d Set 
up out of amount paid in cash by subscribers to 2d pref. stock. 
e Represented by 2,485,543 no par shares. f Includes accrued expenses. 
4 ties, at cost, include 5,000 shares common stock of United States 
he Securities Corp. under option to the President until March 1 1936 

per share. 

Note—Cumulative dividends are in arrears on the 1st Eee. stock from 
Nov. 1 1930, except for 50 cents per share paid to stockholders on Sept. 10 
1935, and the 2d pref. stock from May 1 1930.—V. 141, p. 2752. 


United States Steel Corp.—50-Cent Preferred Dividend— 
Quarterly Report—The directors on Oct. 29 declared a divi- 
dend of 50 cents per share on the 7% cumulative preferred 
stock, par $100 (the rate paid since January 1933), payable 
Nov. 29 to holders of rec. Nov. 1. 


In issuing the report for the quarter, Myron C. Taylor, Chairman of the 
d, announced that operations for the third quarter averaged 37.7% of 
capacity, compared with 24% in the corresponding quarter of last year. 
He predicted that operations through the fourth quarter would be main- 
tained at the present rate, about 42% of capacity. 

The corporation's net working capital on +4 30 was $392,742,585, 
an increase of $16,805,097 over the amount at the beginning of this year, 
Mr. Taylor said. This gain was made in the face of expenses arising from 
the corporation’s plant expansion and modernization program as well as 
preferred dividend payments of $5,404,215. 

“The expenditures on capital account during the nine months of 1935 
were $17,097,469,’ Mr. Taylor said, ‘‘and there were paid maturing bonds 
and royalty notes of subsidiaries, $2,445,680, making total capital pay- 
ments of $19,543,129.’’ 

Mr. Taylor indicated that the seasonal decline in the demand for higher- 
priced steel items—sheets, “y and similar items used by the automobile 
industry—was responsible for the larger loss for the third quarter, compared 
with that incurred in the preceding quarter. 

“The tonnage shipped in the third quarter of 1935,’" Mr. Taylor said, 
“exceeded the second quarter’s tonnage by 18,473 tons. However, in the 
classes of products shipped, a relatively large proportion of the third quar- 
ter's shipments were of the lesser-priced products than was the case in the 
second quarter. This is reflected in the earnings, which show a total of 
$648,294 less than earnings for the second quarter. 

“Prices received during the third quarter averaged very close to those 
obtained in the preceding quarter. 

“At the present time operations are averaging about 42% of capacity. 

tantially throughout the 


It is believed this average will be maintained su 
fourth quarter. 

“For the nine months ended Sept. 30 1935, compared with similar nine 
months in 1934, the results were as follows: 














1935 1934 Crenge 
EER Se A i $40,015,883 $31,429,983 +$9,585,900 
Net loss.......--...............x$4,241,499 $11,466,491 —$7,224,992 
Number of employees. _._....._.._. 194,222 194,43 —211 
Aggregate hours worked.....____. 253,159,655 234,674,760 +7.9% 
Total payroll... -- -.-..-...$184,361,434 $163 .925,879 +12.5% 


x After deducting depreciation, depletion, bond interest and other charges, 
but not preferred dividends declared. 

‘The relatively greater increase in payroll than in total hours worked 
reflects the increase in wage rates made April 1 1934, these rates being in 
effect for the full nine months in 1935 and only six months in 1934.”’ 


Consolidated Income Statement for 3 and 9 Months Ended Sept. 30 
































1935 1934 1933 1932 

3 Mos. End. Sept. 30— 
Net earnings (see note). 13,469,570 a3,768,863 11,816,832 def4,474,719 
Chgs. & allow. for depr., 

depl. & obsolescence... 11,597,860 10,224,776 12,132,344 9,356,848 

Net deficit. ....... prof$1,871,710 $6,455,913 $315,512 $13,831,567 
Int. on bonds of subs... 1,223,553 1,252,895 1,275,141 1,319,870 
Int. on U. 8. Steel bonds 3,362 3,363 3,363 3,635 

RE A ee prof644,795 7,712,171 1,594,016 15,155,072 
rr rrr SON i ee! ft ee Re Bato ae 
b Extraord. deduction... 1,950,000 2,114,596 1,831,179 5,716,637 

Netloss......-.-.-.. 1,305,205 9,826,767 2,717,014 20,871,709 
Preferred dividends.... 1,801,405 1,801,405 1,801,405 6,304,919 

Deficit.........---. 3,106,610 11,628,172 4,518,419 27,176,628 

9 Mos. End. Sept. 30— 
Net earnings (see note). 40,015,883 a31,429,983 12,902,913 def8,974,062 
Chgs. & allow. for depr., 

depl. & obsolescence... 34,343,312 33,488,481 32,342,639 29,969,902 

ER prof5 672,571 2,058,498 19,439,726 38,943,964 
Int. on bonds of subs... 3,723,984 3,784,870 3,881,891 3,933 ,636 
Int. on U.S. Steel bonds 10,086 10,087 10,398 11,034 

NN i Naat aes prof1,938,501 5,853,455 23,332,015 42,938,634 
Bepecees fpeome receipts. ss cceeee 0 ecteee ae ee 
b Extraord. deductions. 6,180,000 5,613,036 5,450,818 11,603.797 

Net loss_........-.. 4,241,499 11,466,491 28,074,652 54,542,431 
Preferred dividends.... 5.404.215 5.404.215 5.404.215 18.914,757 

ef Rp 9,645,714 16,870,706 33,478,867. 73,457,188 


J,4 
a Includes $278,849 profits from sale of capital assets. b Proportion 
of overhead expenses (of which taxes alone are approximately 90%) of the 
Lake Superior [ron Ore properties and Great Lakes Transportation Service, 
normally included in the value of the s@ason’s production of ore carried in 
inventories, but which because of the extreme curtailment in tonnage of 
ore to be mined and shipped is not so applied. c Proportion of interest 
on railroad recapture payments refunded, less reserve for account of adjust- 
ments in connection with employees’ stock subscription plan. 
Note—The net earnings, as shown above, are stated after deducting 
all expenses, including those for ordinary repairs and maintenance, in- 
cluding also estimated Federal State and local taxes (exclusive of charge 
for proportion of overhead expenses and taxes shown) and reserves for 
contingencies.—V. 141, p. 2448. 


United Stores Corp.—Sells United Cigar Holdings— 
See United Cigar Stores Co. of America.—V. 141, p. 1609. 


Utah Light & Traction Co.—LEarnings— 



































Period End. Sept. 30— 1935— Month—1934 1935—12 Mos.—1934 
Operating revenues -_-_-.-_-. $84,304 $80,475 $1,028,006 $974,511 
Operating expenses __.-- 80,745 71,770 936,874 866 038 

Net rev. from oper. - $3,556 $8,705 $91,132 $108,473 
Rent from leased prop - - 45,240 43 ,450 536,370 631,774 
Other income (net)... - 314 347 2,818 2 48. 

Gross corp. income - - - $52,110 $52,502 $630,320 $742,730 
Int. & other deductions_- 52,438 52,3831 634,266 749,579 

fs Sees $328 $329 $3 946 $6,849 

y Before property retirement reserve appropriations and dividends.— 


V. 141, p. 2294. 
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Universal Pictures Co., Inc. (& Subs.)—Earnings— 


9 Months Ended— July 27°35 July 28’'34 July 28°33 
Net loss after taxes, depreciation, &c. y$735,756xp 7,077 $728,747 

x After providing for noncomrng loss of $158,608 settlement of notes 
receivable from a theatre company in receivership, and $10,000 for esti- 
mated loss on funds in closed banks. y After giving effect to deduction 
~ ah aed bey! ~y~ of “gu 449 on a .- peg et ar _ 

oO come taxes, made prior to the beginning o 

present fiscal year. —V. 141, p. 1111. 


Utah Power & Light Co. (& Subs.)—Earnings— 
[Electric Power & Light Corp. Subsidiary] 























Period End. Sept.30— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues... .. 888 ,54: $866,738 $10,195,770 $9,825,778 
Operating expenses... 520,048 505,532 6,087,602 5,593,622 

Net rev. from oper... 68,495 $361,206 $4,108,168 $4,232,156 
Other income (net)... _. - 4,340 4,136 42,402 34,025 

Gross corp.income... $372,835 $365,342 $4,150,570 $4,266,181 
Int. & other deductions. 239,662 243,874 2,893,684 2,979,643 

an $133,173 $121,468 $1,256,886 $1,286,538 

perty retirement reserve appropriations kakiaé 47,299 700,000 

z Dividends applicable to preferred stocks for 
_ period, whether paid or unpaid_...........-. 1,704,761 1,704,761 
Re ste tn atthuniinine ati ttcin Retain otc Re $1,195,174 $1,118,223 


. , Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Sept. 30 1935 amounted to $4,- 
261,903, after giving effect to dividends of 58 1-3 cents a share on $7 pref. 
s and 50 cents a share on $6 pref. stock, declared for payment on 
Oct. 25 1935. Dividends on these stocks are cumulative.—V. 131, p 2294. 


Utah Ry.—Earnings.— 


September— 1935 1934 1933 1932 
Gross from railway-.. -- $83,136 $71,515 $84,647 $93 438 
Net from railway... .-- 34,123 14,779 27.774 39,527 
Net after rents. ......- 468 def3 ,938 8,765 14,465 

From Jan. 1— 

Gross from railway... 620,734 426 ,600 692,282 725,900 
Net from railway... 141,272 35,293 208 ,047 192,244 
Net after rents._______ 32,783 def119,515 36,326 20,162 


—vV. 141, Dp. 2294. 


Vanadium Alloys Steel Co.— Doubles Dividend— 

The directors have declared a dividend of 50 cents r share on the 
common stock, no par value, payable Dec. 2 to holders of record Nov. 22. 
This compares with 25 cents paid on Sept. 2, June 20, April 10, and Jan. 2. 
last; 50 cents paid on Aug. 20 1934, and 25 cents per share distributed on 
May 15, and March 20 1934, and on Nov. 20 1933.—V. 141, p. 1786. 


Venezuelan Petroleum Co.—Meeting Adjourned— 

The special meeting of the board of directors called for Oct. 30 to consider 
the advisability of changing the $5 par value of the.ommon stock to $1 
and increasing the number of shares which the company might issue from 
2,000,000 to 5,000,000 shares adjourned indefinitely without action on 
these proposals.—V. 141, p. 2600. 


Vica Co.—liquidating Dividend | i‘ a ae 
The company paid a liquidating dividend o per share on the 
stock, par oS. on Oct. 31 to holders of record Oct. 29. A liquidating divi- 
dend of $4 per share was distributed on June 26 last.—V. 140, p. 4418. 


Vick Chemical Co. (Del.)—Eztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the usual quarterly dividend of 50 cents per share on the = 7 
stock, par $5, both payable Dec. 2 to holders of record Nov. 15. 8 
amounts were paid in each of the eight preceding quarters.—V. 141, p. 1458. 


Virginia-Carolina Chemical Corp.—New President, &c. 
F. Swift Gibson has been elected President and a director of the com- 

any. He succeeds A. L. Ivey as President and Ross H, Walker on the 
ard of directors. 

Other officers elected were P. C. Smith, Secretary: George G. Osborne, 
— we . Asst. ouseess H. E. Perry, Treas.; L. W. Dunn, Asst. Treas., 
an . H. Starry, Auditor. 

The executive staff of the company was disrupted, however, “4 resigna- 
tions of Messrs. M. 8S. Purvis, a Vice-Pres., and Mr. Perry, both veteran 
officers, immediately following the election. Mr. Purvis issued a state- 
ment coving he saw ‘‘no assurance of stability in future. Mr. Perry gave 
virtua the same reason. 

Mr. Gibson issued a statement saying he had acce ted office of President 
with a view of bringing peace and harmony into affairs of company. » 

He said, “I have in mind as a first aim not only the protection of the 
prior preference stock, but assurance to preferred stockholders of a 
portion of dividends which have been accumulated for them —V. 141, 


p. 2449 
Virginian Ry.—L£arnings.— 


September— 1935 1934 1933 1932 
Gross from railway--.-_-- $1,198,180 $1,220,283 $1,242,914 $1,036,444 
Net from railway... - 622,341 687 ,298 697 ,783 487, . 
Net after rents... .-- 533,224 611,243 608,791 426,98 

From Jan. 1— 9 371.075 
Giemtamininey.---- Agsaas Toesaass weet 8 M8 
Net from railway. ----- 5,062, 5,586, 5,146,4 ’ ’ 
Net after rents___....- (063.711 4,868,154 4,474,607 3,583,266 


—V. 141, p. 2294. 


Walworth Co. (& Subs.)—EHarnings— 


Period End. Sept. 30— Lee a Mos.—1934 











1935—3 Mos.—1934 
Profit beforeint.& depr. $169,516 $123,116 > 59,321 $783,754 
int. ounces & ee- “2 6388 7,727 3,420 25,809 
ae cigapte we hee 3,094 4,284 10,999 13,819 
x een. my 8 7 Pa 
4 > . oO « _ : 
ae Co ee ep aT : * 134,457 134,309 402 ,903 402 ,927 
». taken on plant & ; 
oe _— J sadive 111,437 111,371 333 ,834 333,141 
Prov. for eee a 
ba Co. accrued un- 
paid pref. Gt. daauen 3,937 3,937 11,812 11,812 
Consol. net loss... -.-- $84 099 $138,514 $303 ,649 $3 ,756 


x Accrued but not paid.—vV. 141, p. 2294. 


Warner Bros. Pictures, Inc.—T7'o0 Vote on Agreement— 

The stockholders at their annual meeting to be held on Dec. 9 will consider 
approving the compromise and settlement agreement between the cor ora- 
tion and Renraw, Inc., Harry M. Warner, Albert Warner and Jac 
Warner, entered into on May 21 1935. 

Abel Cary Thomas, Secretary, in letter dated Oct. 25 says: 4 of 
At the meeting six directors, constituting a majority of the boar e 
directors, are to be elected by the preferred stockholders. Pursuant to t - 
provisions of the certificate of incorporation, the voting power for me 
election of a majority of the board of directors is at_ present vested in t 1e 
preferred stock. The directors whose terms of office now ona. are: 
Harry M. Warner, ane La gag * ac L. Warner, Abel Cary Thomas, 

Waddill Catchings an enry A. Rudkin. . 

The board of directors will also ask you to approve their action a com- 
promising and settling all controversies between the corporation on b none 
hand, and Renraw, Inc., Harry M. Warner, Albert Warner and Jac Be 
Warner on the other, arising out of or relating to an agreement between t © 
parties dated as of Sept. 1 1928, and its —— and modifications 

referred to as ‘‘the employment contract’’). M ; : 

| The employment contract, under which the Messrs. Warner have — 
formed their services for the period of six years, provided, among “4 ol 
things, for a weekly cash salary, and for the issuance of 90,000 shares 0 =e 
corporation's common stock which was delivered in instalments ouring | ne 
term of the contract. The corporation, in June 1929, split each share ot its 
common stock into two shares. 
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Minority stockholders’ suits had been instituted for the alleged benefit of 
the corporation, against Messrs. Warner and Renraw, Inc. and several of 
the directors, in which suits, among other things, certain legal questions 
were raised and liabilities asserted by reason of the making and ormance 
of the employment contract. 

The board of directors, believing that the continuance of a controversy 
between the corporation and the Messrs. Warner, its principal officers, 
arising out of the employment contract was detrimental to the best interests 
of the corporation, sought the advice of the law firm of Davis, Polk 
Wardwell, Gardiner and Reed, of New York City, Which law firm never had 
tl ees represented or advised the corporation or Messrs. Warner or 

enraw, Inc. This law firm after full consideration of all the facts sub- 
mitted to them, recommended that the corporation, if possible, negotiate a 
settlement of all claims arising out of the employment contract. Se 
receipt of this recommendation and after due consideration. the board of 
directors authorized ee. ad pot Wardwell, Gardnier and Reed 
to negotiate the settlement adv y them. 

The Messrs. Warner and Renraw, Inc. at all times have steadfastly 
denied any liabilixy on their part. However, they also zed the 
desirability of reaching an accord with the corporation in respect to the 
controversies arising out of the employment contract and therefore con- 
sented to negotiate a compromise and settlement thereof. 

The settlement as finally negotiated provided (1) that Messrs. Warner 
and Renraw, Inc. deliver to the corporation 100,000 shares of its common 
stock, (2) that the Messrs. Warner and Renraw, Inc., release the corpora- 
tion from all claims based upon, related to or arising out of the employ- 
ment contract, including all claims against the corporation by reason of 
the non-apyment of part of the cash compensation payable to them under 
the employment contract, (3) that the corporation release the Messrs. 
Warner and Renraw, Inc. from all claims based upon, related to or arisi 
out of the employment contract, and (4) that the Messrs. Warner an 
Renraw, Inc. pay the costs and expenses of the plaintiff, Max Goldberg, in 
his minority stockholder's suit. his settlement has been fully executed, 
and such stockholder’s suit has been discontinued, since which time, how- 
ever, additional suits of a similar nature have been brought. 

The board of directors believes the sttlement to be advantageous and to 
the best interests of the corporation and recommends your approval thereof. 


Officials State Company Operates at Profit— 

The management in a statement issued Oct. 26 said: 

‘*While some of the information necessary for the final determination of 
the accounts of the company for the fiscal year ended Aug. 31 1935, is not 
yet available, there is no question in the minds of the management that the 
operations for that year have resulted in a profit after deducting all charges 
including interest, amortization and depreciation and Federal income taxes. 
The operations of the company for the previous fiscal year showed a loss of 
$2,530,513.68 after all charges.’’—V. 141, p. 2294 


Webster Eisenlohr, Inc.—Larnings— 
Period End. Sept.30— 1935—3 Mos.—1934 


Net loss after taxes, d 
$12,826 prof$26,219 


1935—9 Mos.—1934 


e- 
reciation and interest $99 ,906 $71,924 


—V.141, p. 1112. 
Wesson Oil & Snowdrift Co., Inc.—LHarnings— 
Consolidated Income Account for Years Ended Aug. 31 
35 1934 3: 1932 
$62,906,117 $38,582,236 $30,552,445 $30,786,724 
56,126,349 35,137,237 28,057,955 27,940,827 
49,811 676,806 75,855 713,369 


Profit from operation. $6,029,956 $1,818,635 $2,132,529 
Other income 323,737 225.106 177 ,558 322.779 


Total income $2,993,299 $1,996,193 $2,455,308 
Interest ‘ 7 24,235 3,421 , 

566,790 356,621 338 ,584 

$2,402,274 $1,616,151 $2,111,928 

3,412,213 _ 3,634,366 3,555 207 

$5,514,487 $5,250,517 

1,182, 188,001 





$2,768,193 








$5,000,634 
4.043.841 
$Y 044,475 
1,182,620 
1,463 ,535 


Net profit 
Previous surplus 
Total 
Divs. on $4 pref. stock. _ 
Common dividends 
Res. prov. for de 
banks in liqui ation. _ 
Prov. for add'l Fed. inc. 
taxes, incl. int.thereon 


Balance, surplus $6,043,321 ; 
Shs. com. stock (no par) 585,414 585.414 
Earnings per share $6.52 $2.08 

Consolidated Balance Sheet Aug. 31 
1935 1934 

Assets— ~ $ 
y L'd, bidgs., ma- 

chin’y & equip... 9,913,991 10,024,233 
Inv. inallied cos.. 154,079 176,451 
U. 8. Govt. Lib’ty 

bonds 144,000 
Other mkt. secs_. 61,500 
Accts. & bills rec. 4,879,747 3,346,708 
Loans & advances. 1,948,440 1,520,030 
Empl. bal. for acq. 

31,151 152,182 


of co.’s ne. stk. 
n 301,775 309,061 


Dep. in bk. liq. 
z Co.'s com. stock 

held for empl's. 148 805 148 805 

Inventories 16,545,186 14,344,387 

alInv.inpref.stk. 202,375 202,375 

6,462,445 6,571,307 

301,087 535,972 


Cash 

Miscell. investm't_ 
159,106 69,597 
293,494 251,633 


Prepaid expenses _ . 
Insur. fund invest. 
41,341,681 37,858,241 41,341,681 37,858,241 
x Represented by 300,000 no par pref. shares and 600,000 shares of no 
‘par common stock. After reserve for depreciation of $9,300,132 in 1935 
and $8,699,913 in 1934. z Includes 14,586 shares at cost. a Includes 
4,345 shares at cost.—V. 141, p. 2753. 


Western Grocer Co. (lowa)—Accumulated Dividend— 

A dividend of $4 P share was paid on account of accumulations on the 
7% cum. pref. stock, par $100, on Oct. 25 to holders of record Oct. 15. 
This compares with $2 paid on July 31 last: $2.75 on May 25 last, and $2 
per share paid on Feb. 25 1935 and on Dec. 20 and Nov. 20 1934, this latter 
pe vg ing ook d — Jul i Se Pam AX Pn per poare was 

, which r ar semi-annual dividends o share were 
distributed.—V. 141, p. 1786. cd 


Westchester Lighting Co.—Earnings— 


Period End. Sept. 30— 1935—%3 Mos.—1934 1935—12 Mos.—1934 
606 5,046,968 


Sales of gas (1,000 cu.ft.) 950 ,487 990 516 ,672, ,046, 
Sales of el. energy(kwh.) 50,572,123 55,039,692 197,780,363 198,075,378 
$1.468.744 $6,421,010 $6,910,105 


Operating revenues— 
$1,363, 

2,694,078 11,257,314 11,328,579 

53.154 252, : 


m sales of gas 747 
From sales of el. energy 2,442,634 
78,023 52,300 248,073 
930,625 $18,486,758 
,296,1 | 


From misc. sources -_. 
96,122 0,506,768 
1,752,407 


.512,890 
2,061,111 1,783,535 
$3,060,501 $4,444,046 
.500 22 ,606 
Dr26 ,297 Dr3 ,331 
$4,463 321 


$3 ,058 ,703 
1,005,150 1,005,150 




















$4,043,841 $3,412, 


1935 
Liabilities— x ~ 
x Capital stock. ..20,571,786 20,571,786 


Accts. pay. sundry 

accrued, &c__.. 1,850,768 1,940,789 
Pref. divs. payable 295,655 295,655 
585,414 365,884 


Com. divs. pay... 
Res've for Federal 
1,828,476 689 227 
Res. forfireins.,@c 758,778 758,192 
Other reserves.... 250,500 
Sub. cos.’ purch. 
money notes pay 65,115 
Paid-in surplus... 3,200,000 
Capital surplus... 5,886,868 
Earned surplus... 6,048,320 


3,200,000 
5,886 868 
4,043,840 














Total operating revs_. $3,884,405 
Operating expenses 2,620,092 
Retirement expense. -_._ 364,889 
Taxes (incl. prov. for 

Federal income tax) _ 524,978 

$374,444 
7.377 


Dr4.407 


$377,414 
251,287 


$4,215,977 $17 
2,586,137 11 
386,343 1 


443 453 





Operating income... .- 
Non-oper. revenues___. 
Non-oper. rev. deduc’ns 





$804 393 


Gross corp. income... 
251.287 


Int. on long-term debt _ - 

Misc. int., amort. of debt 
disc. & exp. & miscell. 
deductions 1,028,919 


$1,024,634 


1,081,476 
$2,376,694 


200 ,804 
$352,301 





def$68 ,874 


Chronicle Nov. 2 1935 
Earnings for the Nine Months Ended Sept. 30 


1935 
Sales of gas (1,000 cubic feet) 3,446,348 
Sales of electric energy (kwh.)..............-.-. 147,582,192 1 
Operating revenues—From sales of gas $4 608 
From sales of electric energy 
From miscellaneous sources 


Total operating revenues 
Operating expenses 
Retirement expense 
Taxes (including provision for Federal income tax) 








$13,156,673 
156.664 7.699 
1:124.532 1,147,026 
1:603.850 1,485,627 
Operating income 2,271,626 $3,332,562 
Poperating . 8'368 15.146 


Non-operating revenues 18, ; 
Non-operating revenue deductions Dr Dr2, 











$3 345,208 
753 ,862 


Gross corporate income 

Interest on long-term debt 

Miscell. int., amort. of debt discount and expense 
and miscellaneous deductions 


$2,276,998 
753 ,862 
584,738 617,257 


Net income $938,397 $1,974,088 


Note—Results for periods shown are subject to final outcome of rate liti- 
gation pending in New York State courts.—V. 141, p. 772. 


West Ohio Gas Co.—Balance Sheet Aug. 31 1935— 


Assets— 
Plant, prop’y, rights, fran., &c $4,056,951 
Cap. stock disct. & expense. 92,508 
181,540 
86 687 





Unamort. debt disct. & exp... 
Notes payable, affil. companies 

Accounts payable—Miscell - - 

Accts. payable—Affil. cos. .-- 

Bond interest due 

000 | Accrued liabilities 

Reserves 

Contributions for extensions . . 


26,476 
3,085 
117,000 
69 ,033 
482,639 


963 
15,271 


Deferred charges 


Accounts receivable 
Unbilled revenues 
Material and supplies 











$4,616,335 
x After reserve of $13,510. y Represented by 78,600 no-par shares. 
—V. 140, p. 4252. 


West Virginia Water Service Co. (& Subs.)—Earnings 


Year Ended Sept. 30— 1935 1934 1933 
Operating revenue $1,000,780 $1,026,696 $1,009,863 
Operation 302,439 346,055 347,917 
Provision for uncollectible accounts. 5,465 19, 14,900 
Maintenance 49,078 53,809 
General taxes 147 ,950 144,620 

$462,604 


Net earnings from operation $495,847 
31,618 


Other income 17,858 
Gross corporate income $513,706 $494 ,223 
553 258,000 


Interest on 261, 
Miscellaneous interest 10, 
Amort. of debt discount and expense 26,381 
Interest charged to construction. --.- Crs878 
Provision for Federal income tax. --- 

Prov. for retirement and replacements 
Miscellaneous deductions 











Net income 
Dividends on preferred stock 
x Beckley plant and property sold Aug. 31 1934. y In 1933 this item 
represents reimbursement to bondholders and stockholders of Federal and 
State taxes which has been included in general taxes in 1934. 


Consolidated Balance Sheet Sept. 30 
1935 1934 
$ $ 


$155,167 
51,750 


1935 1934 
s $ 
5,322,500 5,160,000 
1,000 


Ltabilittes— 


Funded debt called 
for redemption... 
Demand notes pay. 
to West Va. Pro- 
duction Co 
Notes & accts. pay. 
Adv. from sub. co. 
not consolidated 
Accrued liabilities _ 
Def. liab. & unadj. 


Reserves 

x Ist $6 cum. pref. 
stock 

y 2d $6 cum. pref. 
stock 

z Common stock. . 

Capital surplus --- 

Earned surplus... 


Assels— 
Plant, property 
equipment, &c. 9,515,381 6,924,288 
391,413 
145,076 
217,358 


2,876 
36,500 
181,701 


10,000 


Inv. in affil. cos... 
21,612 


Inv. in sub.gas co. 
not consolidated 
Invest. in other 
water companies 
Dep. for redemp- 
tion of fund. debt 
Debt disc. and exp. 
in process of 
amortization. . — 
Comm. on cap.stk. 
Unbilled revenue. 
Due from affil. cos. 
Mat'ls & supplies. 
Def. charges and 
prepaid accounts - - 


36,500 
4,700 
1,000 


191,393 


110,969 
903,956 


1,114,000 


365,000 
552,000 
1,495,773 
490,750 


613,215 
1,114,000 


365,000 
552,000 
149,627 
383,841 


443,304 
154,000 
31,946 
4,192 
61,841 


421,235 
154,000 
39,724 
1,284 
59,169 


51,901 46,298 


10,578,954 8,640,795 10,578,954 8,640,795 


x Represented by 11,500 shares (no par). y Represented by 5,000 shares 
(no par). z Represented by 12,000 shares (no par).—-V. 141, p. 772. 


. Western Maryland Ry.—Earnings— 


Period End. Sept. 30— 1935—Month—1934 1935—9 Mos.—1934 
Operating revenues $1,234,880 $1,099,729 $10,945,962 $10,257,325 
Net oper. revenue 369 057 335.488 3,242,752 3,289,212 


$331,716 $330,939 $2,912,630 $3,029,497 
6.619 12,375 65,072 81,377 


$343.314 $2,977,702 $3,110,874 
265,324 272,408 2,388,957 2.423.640 


$73.011 $70,906 $588 ,745 $687 ,234 
eos Week of Oct.— Jan. 1 to Oct. 14— 


93 1934 1935 1934 
$305,955 $272,557 $11,484,804 $10,902,439 
—Third Week of Oct.— Jan. 1 to Oct. 21—— 
1934 1935 1934 
$272,557 $11,815,634 $11,174,996 














Net rd. oper. income. 
Other income 





Gross income $338 335 


Fixed charges 





Net income 


Period— 
Gross earnings (est.)___- 


Period— 1935 
Gross coruings (est.)... $328,089 
—V. 141, p. 2600. 


Western Pacific RR.—JCC Refuses to Appoint Charles 


Elsey as Trustee—Two Others Confirmed— 


The first important ruling on the question of ratification of trustees 
under Section 77 of the Bankruptcy Act as revised by the 1935 Congress 
on the question of appointment of trustees, the Interstate Commerce 
Commission rejected the application of Charles ong: President of the 
Western Pacific, to serve as a trustee of the road on the grounds that the 
intent of Congress was to limit the number of appointees as trustees who 
have had previous connection with the management of a railroad to one. 

The Commission approved the appointment of T. M. Schumacher, 
Chairman of the Executive Committee of the road, as a trustee, but stipu- 
lated that he should receive no salary or compensation from the road except 
cone sever by the Judge for his services as trustee within limits approved 

y t e ‘ if 

Mr. Schumacher in his application said he would serve as trustee without 
compensation but would retain his salary as Chairman of the Executive 
Committee. 

The Commission approved without any conditions the appointment of 
S. M. Ehrman, named as the outside trustee. 

The report of the Commission says in part: 

“Congress apparently recognized that, in some instances at least, it 
would be desirable to appoint one trustee experienced in railroad operations 
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and familiar with the business of the debtor. At the same time it provided 
that, in the case of class I railroads, if such person was appointed as trustee, 
another and a disinterested n should be appointed as co-trustee. In 
view of this limitation we deem it inadvisable to ratify appointment of 
trustees, the majority of whom are officers of the debtor. 

The debtor is a class I railroad, but neither its property nor operations 
is very extensive. It would appear that two trustees should be sufficient 
to properly serve the interests of all paces. Mr. Ehrman is the only one 
of the three trustees appointed by the court queyias as a disinterested 
party. The majority of the holders of the debtor's first mortgage bonds 
and its junior creditors are located in the East although its operations are 
conducted in the West. The appointment of Mr. Schumacher was requested 
by the principal creditors of the company in the court proceedings. As 
Chairman of the debtor's Executive Committee, he has conducted all 
negotiations as to the formulation of the pending plan of reorganization 
with representatives of the debtor's creditors and, for some time, has been 
invested with general charge and supervision of and over the affairs and 
business of the debtor. Under these circumstances, we are of the opinion 
that we should ratify the appointment of Mr. Schumacher rather than that 
of Mr. Elsey. It is within the discretion of the trustees, with the approval 
of the court, to employ those persons necessary for the proper and cient 
operesen of the debtor's railroad and we are not aware of any reason why 
Mr. Elsey should not be available for such service. 

“We conclude: ; 
That that as of the debtor's petition seeking the ratification ofthea 
pointment of T. M. Schumacher and rev gf M. Ehrman as trustees of the 
debtor's ete ted should be apereves. and that part seeking the ratification 
of the appo ntment of Charles Elsey should be denied; the ratification of 
T. M. Schumacher to be subject to the condition that during the od in 
which he serves as trustee, he shall receive no sal or compensation from 
the debtor's estate, for services rendered for the debtor in these hey my +H 
except such compensation as may be hereafter allowed by the fudge for his 
servions as trustee, within such maximum limits as we may hereafter ap- 

prove as reasonable.’”’ 


Earnings for September and Year to Date 





September— 1935 1934 1933 1932 
Gross from railway... $1,332,774 $1,313,334 $1,190,513 $1,197,259 
Net from railway... - ° 19,261 392,207 654,347 
Net after rents______.. 187,575 189,207 287,218 540,347 

From Jan. 1— 

Gross from railway-.-.-.-. 8,780,960 8,892,229 7,655,761 7 756,525 
Net from railway. -.--.-.-. 1,054,966 1,719,580 1,149,880 985,399 
Net after rents_______ 220,348 850,542 350,914 119,353 


—V. 141, p. 2450. 
Western Ry. of Alabama.—£arnings.— 


September— 1935 1934 1933 1932 
Gross from railway ----- $123,404 $115,121 $101,640 $104,161 
Net from railway... _-_- 7,615 10,516 def7 ,244 1,914 
N y by Oy i eeiiibab ane & 3,607 14,945 def22,835 def2 ,742 
Gross from railway.__. 983 .960 959,131 923 ,469 932,181 
Net from railway... - def49,775  def33,030 def23,565 def108,280 
Net after rents. ._.___- def 83.572  def46,367 def64,966 def158,153 
—V. 141, p. 2295. @ es 14a0aa 


Westinghouse Electric & Mfg. Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $50, payable Nov. 30 to holders of record Nov. 12. A 
similar amount was ps, on Aug. 30 last, this latter disbusrement marking 
the resumption of dividends on the common stock, no dividends having 
been paid since . 30 1932 when a dividend of 25 cents per share was 
7+ See V. 141, p. 773 for detailed dividend record.—V. 141, 


Westvaco Chlorine Products Corp. (& Subs.)—Earns. 


Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net profit after deprec., 


ederal taxes, &c____ [— $143,509 $138,799 $458,517 $451,863 
Earns. per sh. on 284,962 . 
shs. com. stk. (no par) $0.37 $0.35 $1.20 $1.18 


Current assets as of Sept. 30 1935, including $421,974 cash and Govern- 
ment securities, amounted to $1,781,551 and current liabilities were $406.- 
768. This compart with cash and Government securities of $372,736. 
ty nt wae 0 oh not B01 and current liabilities of $368,167 on Sept. 30 
—v. 5 : 


Wheeling & Lake Erie Ry.—£arnings.— 


September— 1935 1934 1933 1932 
Gross from railway. -_-_-_- $1,176,522 $778,556 $1,162,774 $795,191 
Net from railway ____- 385,964 142,515 382,506 281,383 
Net otter vente yet 310,285 57 ,065 274,155 183 ,827 

om Jan. 1— 
Gross from railway-__-__- 9,743,564 8,646,928 8,107,752 6,122,263 
Net from railway-_. _- 2,332,937 2, 986 2, 938 1,253,166 
Net after rents___.___. 1,604,639 1,169,611 1,485,324 316,049 


—V. 141, p. 2295. 


Wheeling Steel Corp. (& Subs.)—Earnings— 
Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 











Profit from operations.. $3,698,364 $820,825 $10,960,950 $6,727,943 
Repairs and maintenance 1,322,816 701,682 3,704,520 2,773,415 

EE TIRES 2 $2,375,548 $119,143 $7,256,430 $3,954,528 
Interest and income from 

investments, &c____- 77,261 88 ,649 360,848 299 ,094 
Difference between cost 

and par value of bonds 

redem.andintreasury Drl1,441 Cr7 ,346 Dr35,651 Cr35,909 

Total income______.- $2 441 ,368 $215,138 $7,581,627 $4,289,531 
Depreciation ---_---- -- 1,239,419 96,900 3,694,880 2,960,290 
Provision for exhaust of 

ae acct. ll 101,761 51,804 243 ,830 125,961 
Interest and discount ___ 345,002 358 ,226 1,032,250 1,057 ,890 
REG RRR 106,589 Cri161,004 RRP 

 - ee $648,597 loss$930,788 $2,251,468 $145,390 
Earns. per sh. on 387 ,625 

common shares___._-— $0.20 Nil $1.38 Nil 


—V. 141, p. 1458. 
(William) Whitman Co., Inc.—To Pay Off All Accruals— 


The directors have declared a dividend of $7 per share on account of 
accruals on the 7% cum, pref. stock, par $100, payee Nov. 15 to holders 
of record Nov. 1. This payment represents the four quarterly dividends 
of $1.75 per share each, ordinarily due on Jan. 1, April 1, July 1 and Oct. 1 
of the past year.—V. 141, p. 1112. 


Wichita Falls & Southern RR.—Earnings.— 


September— 1935 1934 1933 1932 
Gross from railway - - --- $47,145 $44,819 $45,211 $51,588 
Net from railway_._.-_- 10,188 13,053 13,555 17 ,241 
Net after rents_______- 5,493 8,352 8,131 10,041 

From Jan. 1— 

Gross from railway... 415,519 395,774 401,878 429 ,928 
Net from railway. _-- 114,052 93 ,467 103 ,577 109,026 
Net after rente._...... 69.359 41,626 49,475 40,191 


—V. 141, p. 2295. 


Wilson-Jones Co.—Dividend Increased— 

The directors have declared a dividend of $1 per share on the no par 
common stock, payable Nov. 1 to holders of record Oct. 29. This compares 
with 75 cents paid on May |, last and 50 cents on Nov. 1 and April 2 1934. 
This latter payment wasjtheffirst made since June 1 1931 when a quarterly 
dividend of 37% cents per share was distributed.—V. 140, p. 4253. 


Wisconsin Investment Co.—<Asset Value— 

The report for the nine months ended Sept. 30 1935 shows net assets, 
taking investments at market vaiue, equal to $3.37 per share of common 
siege, compensa with $2.78 on June 30 last, and $2.09 on Sept. 30 1934. 
—V. , Dp. 
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Wisconsin Central Ry.—Earnings— 


Period End. Sept. 30— 1935—Month—1934 1935—9 Mos.—1934 


Total revenues... _.- $963 ,858 $882,609 $7,731,693 $7,489,400 
Total expenses. _...._.. : 608,200 5,898,255 / ; 

Taxes and uncoll.ry.rev. Cri85,971 58,751 61 567 ,897 
Hire of equipment... : 70,868 641,623 626,918 
Rental of terminals... 40,780 46,415 375,461 413,007 
Other income_________. 52,809 26,286 303 ,658 254,523 
int. on funded debt. -—- 154,575 154,575 1,416,225 1,395,433 





Net deficit .......... Cr$130,726 $82,487 $1,164,141 $1,377,004 


—V.141, p. 2132. 


Worumbo Mfg. Co.—Readjustment Plan— 

The stockholders will hold a special session on Nov. 5 to consider a 
readjustment plan affecting the preferred stock. Under the proposed 
change, shares of the t preferred stock will be exchanged for a new 
preferred issue, share for share, carrying a lower dividend. 

The company has announced that 1,178 shares of the present preferred 
stock now held in a sinking fund and in the treasury will be cancelled, 
leaving 8.822 shares of new preferred stock outstanding. The new pre- 
ferred will pay an initial dividend of 87% cents on Dec. 1 and cumulative 
dividends at the rate of 34% thereafter, increasing to 5% under certain 
conditions later. The new stock is callable at $131.74 a share, plus accrued 
dividends, less extra dividends paid meanwhile. 

The consent of 75% of the preferred stockholders and a majority of 
the common shares is uired to put the plan in operation. The company 
announces that certain financial institutions already holding large amounts 
of the preferred stock favor the new plan. 

The company omitted preferred dividends in June 1931, and accumu- 
lations per share now amount to $29.75. 

Current earnings, the company states, ‘‘indicate that payment of a 
dividend in the reduced amount is justified .”’ 

A balance sheet issued as of July 31 this year shows current assets of 
$638,929 and current liabilities of $248,929. There are 11,000 shares 
of common stock outstanding.—V. 135, p. 2508. 


Wright-Hargreaves Mines, Ltd.—Earnings— 


ress a en (after deducting special _— _" 

BR ee eroticy « tee | 
I os as ies by atti th Eee te once Ell in tls ile ea inn et wane 713,854 748,532 
SuTerans 50 (CENNAG, O0-)-nnoens-------- TER SEAR 
Depreciation, buildings and equipment. ---.-.--.- 292 287 274,762 


Provision for taxes (exclusive of bullion tax). ~~. - 470,000 275,000 
Provision for depletion of mining properties - - - - - ete 




















Gee Sc ccacascos atbcathedebeteusaweene 390,374 ; 
Profit from operations.....................-.-- $3,765,890 $3,763,422 
rn 80,155 72,709 
0 SROs ch. cdncnqoasdnwhesadacdsuesne $3,846,046 $3,836,131 
Pe. 03. 2. hinaesndataaioeneanun 3.420.375 2,624,345 
i At inl ie ae eaten $7,266,421 $6,460,977 
a: ica: nutinisinsteidth ae: migeitidiindindliiaadabiliie 3,308,160 3,040,601 
een 00 06 Aue. Ch Lcoccessecentdstbbootese $3,958,261 $3,420,375 
Balance Sheet Aug. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
Cash on hand and Accounts payable. $58,540 x$475,962 
with banks____. $4,023,369 $3,209,580| Res'vefortaxes... 556,946 (see x) 
Bullion intransit.. 369,508 289,643 | Accrued payroll... 54,382 52,274 
Acc’ ts receivable. 1,638 1,449 | Accrued expenses . 4,231 732 
Accrued interest. 17,913 23,497| Dividend declared 825,000 825,000 
Mat'ls & supplies Capital stock. ..-.. 2,205,000 2,205,000 
on hand... . 245,374 197,961 | Surplus......--.-. 3,958,261 3,420,375 
Solutions in mill_. 4,634 21,143 
Prepaid charges _ .. 29,531 31,865 
Govt. & munic. se- 
curities (cost).. 369,078 373,432 
Mining properties. 1,000,000 1,000,000 
y Plant & equip__. 1,516,315 1,660,474 
Propor. cost Shaft 
No. 4 (defer’d)-. 85,000 170,299 
ees $7,662,362 $6,979,344 ae $7,662,362 $6,979,344 





x Including provision for taxes. y After provision for depreciation 0 
$1,498,793 in 1935 and $1,206,506 in 1934.—V. 141, p. 1458. 


Yazoo & Mississippi Valley RR.—Larnings.— 


Sevtember— 1935 1934 1933. W™1932 
Grose from railway... $1,338,382 $1,262.08 $1,078,087 $1,128,441 
Net from railway....-.- f A: , , , 
Net after + gad aldatenad 321,334 236,039 109,207 198,669 
ganas tetas nalien 8.875.911 8.612.169 8,377,562 8,646,441 

oss irom ralway..... 9 9 , ’ : , ’ ’ ’ 
Net from + nnd wah a 2,018,556 ert yi 2,628,601 2,004,344 


Net after rents....__-- 273.370 53,204 636.639  defll,874 


—V. 141, Dp. 2132. 


Yellow Truck & Coach Mfg. Co.—EKarnings— 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 





Net sales af penconsoaas $9,747,012 $7,121,7411$26,499,364 $21,839,970 
Net . ore prov. 

’ for meade aah 446,503 loss$287,.260 1,149,603 443 ,462 

Prov. for depreciation. ~ 224,517 223 ,716 681,479 682,044 

Federal taxes........-. e's: hie ee”) meena 
Diet e.... .ctetienans $157,871 $510,976 $350,214 loss$238,582 

Earns. per sh. on 150,000 


shs. 7% pref. stock - - - $1.05 “rR Nil $2.33 7 Nil 
a Including company’s proportion of net profit or losses of wholly owned 
and controlled companies not consolidated.—V. 141, p. 1458. 


York Ice Machinery Corp.—Government Contract— 

The company has just received a contract from the U. 8. Navy Depart- 
ment to furnish Freon refrigeration equipment for 18 new destroyers now 
under construction. 

The refrigeration equipment will be used for cooling the butter and ooes. 
vegetable and meat rooms in the destroyers. In addition, a small ice 
making tank is also being furnished for ngs’ A ship. 

The equipment will be installed in the Navy yards at Philadelphia, 
Boston, Norfolk, Puget Sound and Mare Island where the destroyers are 
now being built.—V. 141, p. 941. 


(L. A.) Young Spring & Wire Corp.—LEarnings— 
Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net profit after deprec., 





. int. and Vedera) taxes. $135,251 $51,006 $1,202,836 $718,556 
arns. sh. on 389, 
shs sf com stk. (ne par) $0.35 Jia $0.15 $3.09 $1.84 


—V. 141, p. 1611. 


Youngstown & Suburban Ry.—Balance Sheet at May 31 
1935— 








Assets— Liabilities— 
EY A ee $2,166,938 | Common stock ___........-.-- $350,000 
6 RT a ee aye eg 7 8731 Pregetrvea GtOGK...o<ccccccese 470,000 
Special deposits_.........-.-.- 200 | Long-term debt...........-.. 1,783,251 
Accounts receivable__....... 2.531| Audited acc’ts & wages pay.-.- 19,037 
Material and supplies_.....-- 17,659 | Interest matured unpaid_-.-.-—. 200 
Other current assets.......-.- 275| Unmatured interest accrued _. 9,221 
Unadjusted debits.........-.- 7,557 | Deferred liabilities...... sigs. 490 

Unadjusted credits._.......-. 20,616 
EES ee 449,783 
, RG Ta P< ey $2,203,033 tt, «acadc&hwneabes sboeee $2,203,033 





—V. 126, p. 416. 
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COMMERCIAL EPITOME 
Friday Night, Nov. 1 1935 

Coffee on the spot was quiet with Santos 4s held at 814 
to 8%c.; Rio 7s, 6% to 6%4e. On the 26th ult. futures de- 
clined 5 to 10 points owing to trade selling of March Santos, 
and weaker Brazilian cables. Cost and freight offerings 
were of small volume and generally unchanged. On the 28th 
ult. futures closed 2 to 4 points higher on Rio and 7 to 8 
points higher on Santos with sales of 2,750 bags. Cost and 
freight offers were small and about unchanged, with Santos 
Bourbon. 4s at 7.95 to 8.25e. On the 29th ult. futures closed 
unchanged to 2 points lower on Santos with sales of 6,000 
bags. Rios were neglected. Cost and freight offers from 
Brazil were unchanged to 5 points higher in some instances, 
with Santos 3-5s at 8.05 to 8.30e. On the 3lst ult. futures 
closed unchanged to 1 point higher on Santos with sales of 
2,500 bags while Rio contracts were unchanged on sales of 
only 250 bags. Cost and freight offers were generally un- 
changed with Santos 3-5s at 8.10 to 8.25e. Santos 4s in the 
local spot market were 8% to 8%4e. 

On the 31st ult. futures advanced 3 to 5 points on Santos. 
No sales were reported in the Rio contract. Cost and freight 
offers from Brazil were generally unchanged with Santos 
Bourbon 3-5s at 8.15c. To-day futures ended 3 to 4 points 
lower in an extremely dull market. Sales were only 10 con- 


tracts. ; 

Rio coffee prices closed as follows: 
DU tthboest'atdsabsandacbber eS 2 oie ek Se fea 5.31 
a a § i i Saale 4.89 
FE bawoconccagaceseccatacess 5.23 | 

Santos coffee prices closed as follows: 
Dt becadan ébeoesanebéosia Ta. ci snthsdibbboachea ant 8.09 
Diasec chatnbovsatebionedi os an ds cas dels ter ii Rincon aoa ces 7.93 
Miidhedhanidvenccebveuaebant 8.06 | 


Cocoa futures were quiet and closed 3 to 4 points lower on 
the 26th ult. with sales of only 214 tons. Dec. ended at 
4.71c., Jan. at 4.76ce., March at 4.85¢e., May at 4.94¢e., 
July at 5.03c. and Sept. at 5.12e. On the 28th ult. futures 
advanced 2 points on sales of 938 tons. Manufacturers were 
buying actuals in the spot market. Dec. ended at 4.73c., 
Jan. at 4.78c., March at 4.87c., May at 4.96c. and Sept. at 
5.14ce. On the 3l1st ult. futures closed 5 points lower on sales 
of 255 lots. Switching from Dee. to later deliveries was 
rather heavy. Dec. ended at 4.7l1c., Jan. at 4.76¢e., Mareh 
at 4.85¢., May at 4.94c., July at 5.03c. and Sept. at 5.12e. 

On the 3lst ult. futures closed 4 points higher on. sales 


of 22 lots. Buying by Wall Street gave the market a firm 
undertone. London was steady. Hedging pressure was 
light. Dec. ended at 4.75¢., May at 4.98c., July at 5.07. 


and Sept. at 5.16c. To-day futures declined 1 point on sales 
of 91 contracts. December ended at 11.8le., March at 
12.14c. and June at 12.50ce. 


Sugar futures closed 4 to 6 points higher in active trading 
on the 28th ult. Sales aggregated 1 1,900 tons. September 
reached a new seasonal high. On the 29th ult. futures 
advanced 2 to 5 points with sales of 8,850 tons. In the raw 
market 1,000 tons of Philippines, Jan.-Feb. shipment sold 
at 3.28¢. On the 3lst ult. futures closed unchanged to 
3 points lower. July reached a new seasonal high at 2.28 
cents in the early treading. Trading fell off, sales amounting 
to 5,800 tons. In the raw market 1,000 tons of Philippines 
Jan.-Feb. shipment and a like amount for Feb.-March ship- 
ment sold at 3.28c. The trade was awaiting more definite 
Washington news. 

On the 31st ult. futures closed 1 to 2 points lower with 
sales of 2,750 tons. It was rumored that local refiners had 
bought 29,000 tons of Louisiana raws at 3.45¢e. but this 
was later denied. To-day futures ended 1 to 5 points 
higher with sales of 198 contracts. A sale of 5,000 bags of 
Louisiana raws were reported at 3.35c. 


Prices were as follows: 


Rag Sp ARES TS SSS 2.49 | September. ____. 
ey Rbadeabeebptenmee tie \ \)s ~>-aehbbiepeteheentdabebere 5 
EE ARS aaa RRR oi eas 8 a RRS EAS te Tae oe 2.23 


The Agricultural Adjustment Administration announced 
Oct. 26 that Louisiana sugarcane producers who have com- 
plied with the acreage provisions of their adjustment con- 
tracts, but whose production of sugarcane in 1935 is in excess 
of their base production on account of high yields of cane 
per acre, may market this excess sugarcane by agreeing to 
make corresponding reductions next year in their acreage 
and production allotments, or by taking deductions in their 
benefit payments. The AAA continued: 


This marketing procedure has been made possible through Louisiana 
Sugarcane Administrative Ruling No. 5. 

The ruling applies to producers whose yields have been larger than ex- 
pected, resulting in the production of sugarcane in excess of their base 





production. For producers who have both excess acreage and excess pro- 
duction, the excess cane may be marketed only if certain deductions are 
made from the producer's benefit payments. In any event, the total 
marketings are to be no greater than 120% of the base production of the 
producer. The ruling makes it possible for a producer to market up to 
120% of his base production by following one of the two alternatives: 


1. He may offer to enter into a production adjustment contract for 1936 
in which he will agree, in addition to the terms and provisions of such con- 
tract applicable to all producers, (a) to a reduction in his production allot- 
ment for 1936 equivalent to the tonnage marketed in 1935 in excess of his 
base production, (b) to a proportionate reduction in his acreage allotment, 
and (c) to the withholding by the Secretary of the final 1955 crop payment 
until after proof of compliance with respect to his acreage allotment for 1936. 

2. He may elect to have deducted from the 1935 crop payment $2.00 
per ton for each ton of standard sugarcane by which marketings exceed 
his base production by not more than 10% and $3.00 per ton of standard 
sugarcane by which marketings exceed his base production by more than 
10% and not more than 20%. 

Lard futures on the 26th ult. ended unchanged to 7 
points lower. Hogs were steady. Packers were buying. 
On the 28th ult. futures regained part of early losses but 
ended 2 to 12 points lower. Short covering and investment 
buying steadied the market for a time. The foreign demand 
improved a little. On the 29th ult. futures ended 10 to 5 
points lower, except on Oct. which was 5 points higher. 
Bearish hog news and early weakness in grains prompted 
selling. Cash lard was easy. Hogs declined 5 to 15c. with 
the top $9.70. On the 30th inst. futures declined 5 to 12 
points under selling stimulated by the weakness in hogs 
and grains. Production of lard in Aug. 1935 was 41,000,000 
lbs. against 78,000,000 in the same month last year; con- 
sumption in Aug. 53,000,000 lbs. against 91,000,000 in 
Aug. last year. Cash lard was easy; in tierces, 14.00c.; 
refined to Continent, 14% to 145e.; South America 14% 
to 1434¢. On the 3lst ult. futures ended 17 to 20 points 
lower on bearish hog news. Hogs fell 25¢ to 35c¢ with the 
top $9.35. Cash lard was easy; in tierces, 14.10c.; refined 
to Continent, 141% to 1454c.; South America, 145% to 14%4¢. 
To-day futures ended 7 to 20 points higher. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
See 14.10 14.10 14.15 14.00 14.50 12.25 
EEE EEL 12.72 12.60 12.50 12.37 12.17 12.05 
SEIT es ni coin ‘annstilsiiheetts tech ititiets 12.05 12.02 11.87 11.80 11.62 11.80 


Pork steady; mess, $38.37; family, $39.37 nominal; fat 
backs, $35.57 to $36.37. Beef firm; mess nominal; packer 
nominal; family, $23.50 to $24.50 nominal; extra India 
mess nominal. Cut meats dull; pickled hams, picnic loose 
ce. a. f., 4 to 6 lbs., 18'4c¢.; 6 to 8 lbs., 17¢.;8 to 10 lbs., 
1534¢.; 14 to 16 lbs., 22 \4e.; skinned loose e¢. a. f., 18 to 20 
lbs., 1934e.; 22 to 24 lbs., 18e.; pickled bellies, clear, f. 0. b., 
New York, 6 to 8 lbs., 2514c.; 8 to 10 lbs., 2434¢.; 10 to 12 
lbs., 2414e.; bellies, clear, dry salted, boxed, New York, 
14 to 25 lbs., 20 %e.; 25 to 30 lbs., 20%4c. Butter, creamery 
firsts to higher than extra and premium marks, 27 to 29 4e. 
Cheese, State whole milk, held 1934 specials, 21 to 22c.; 
held, 1935 faney, 19 to 20ec. Eggs, mixed colors, checks to 
special packs, 221% to 37 ke. 


Oils—Linseed was quiet but steady at 9.1 to 9.2c. for tank 
ears. Quotations: China wood, tanks, Nov., 19ce.; Jan., 15 
to 15\%ec.; Feb. forward, 14 to 14%c.; drums, spot, 20c.; 
cocoanut, Manila tanks nearby, 434c.; Jan. forward, 4°%¢.; 
coast—Dec., 414¢e. Corn, erude, tanks, Western mills, 
934ce. Soybean, tanks, Western Nov.-Feb., 8 to 8ce.; 
C.L. drums, 9.6e.; L.C.L., 10e.; edible, cocoanut, 76 degrees 
1034¢. Lard, prime, 14c.; extra strained winter, 13%4ce. 
Cod, Newfoundland, 35¢c.; Norwegian yellow, 38c. Turpen- 
tine, 50% to 54\%e. Rosin, $5.65 to $7.25. 


Cottonseed Oil sales, includings witches, 38 contracts. 
Crude, 8. E., 8%e. Prices closed as follows: 


EPSPS oS En  caciinaint 10.29@ .-. 
i ctncunteceus 10.223@ 10.38 | Mares... occ nese 10.30@10.45 
i ni.assebnskien 50 See SP Ls ao on cccencceses 10.33 @10.35 
Rain cic chpibvseaiicinls SS et eondanwaéue 10.30@10.50 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber futures on the 26th ult. ended unchanged to 6 
points higher after sales of 1,540 tons. Spot ribbed smoked 
sheets 13.3le. London ended 1-16d. higher and Singapore 
was closed for a holiday. Here Dec. ended at 15.49c.; 
Jan. at 13.55¢e.; March at 13.72c.; May at 13.88¢.; July at 
14.00e., and Sept. at 14.13c. Onthe 28th ult., futures closed 
13 to 18 points lower with sales of 3,510 tons. Spot ribbed 
smoked sheets 13.25¢e. London was unchanged to 1-16d. 
lower while Singapore was up \% to 5-32d. Dec. ended 
at 13.34e.; Jan. at 13.42¢e.; March at 13.58¢.; May at 13.72c.; 
July at 13.84¢c., and Sept. at 13.98ce. On the 29th ult. 
futures closed unchanged to 4 points lower on sales of 2,470 
tons. Spot ribbed smoked sheets, 13.25c. London de- 
clined 1-16d. and Singapore showed net losses of 44 to 5-32d. 
Dee. ended at 13.31c.; Jan. at 13.37¢.; March at 13.54c.; May 
at 13.69¢e., and July at 13.84c. On the 30th ult. futures 
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showed net gains of 17 to 22 points at the close after sales of 
3,360 tons. Spot ribbed smoked sheets rose 25 points to 
13.90e. London closed 1-16 to 4d. higher and Singapore 
showed gains of 3-32 to 4d. Nov. ended at 13.42¢.; Dec. 
at 13.50¢.; Jan. at 13.59¢e.; March at 13.75¢.; May at 13.9lc., 
and July at 14.04c. 

On the 3lst ult. futures ended 12 to 16 points lower after 
sales of 3,330 tons. Spot ribbed smoked sheets fell to 
13.3le. London fell 1-8d but Singapore was unchanged to 
1-23d higher. Dec. ended at 14.37¢.; Jan. at 14.46c.; 
March at 13.63¢.; May at 13.75e. and July at 13.90ce. 

_To-day futures ended 5 to 9 points lower. London and 
Singapore were easy. Dec. here ended at 13.32c.; March at 
13.54¢.; May at 13.69¢.; July at 13.83c. and Sept. at 13.96c. 


Hides futures ended 6 to 8 points higher on the 26th ult. 
after sales of 800,000 lbs. Good sales of spot hides were 
reported at higher prices. Some 1,400 heavy native steers 
sold at 1614c. Light native cows were unchanged at 12 4c. 
In the Argentine spot market 9,000 frigorifico steers were 
reported sold at 14ce. Dec. ended at 11.96c., March at 
12.28¢., June at 12.60c. and Sept. at 12.90e. On the 28th 
ult. futures closed at net declines of 17 to 21 points; sales, 
2,920,000 Ibs. Dec. ended at 11.75¢e., Mareh at 12.10c., 
June at 12.43c. and Sept. at 12.73e. On the 29th ult. 
futures closed 9 to 10 points lower on sales of 2,440,000 lbs. 
Dec. ended at 11.66c., March at 12.00c., June at 12.33c. 
and Sept. at 12.63c. On the 30th ult. futures fell 8 to 11 
points on sales of 4,800,000 lbs. Sales in the domestic spot 
market amounted to 16,200 at steady prices. Some 7,000 
hides were reported sold at unchanged prices ip the Argentine 
spot market. Dec. ended at 11.55¢e., March at 11.90c., 
June at 12.25c. and Sept. at 12.55e. 

On the 3lst ult. futures closed 1 to 3 points lower on sales 
of 3,040,000 lbs. Spot hides declined ec. on sales of about 
55,000 light native cows and branded cows. Light native 
cows October takeoff sold at 12e. About 1600 butt brands 
sold at 144%4c. December ended at 11.54c.; March at 11.87c.; 
June at 12.22c.; and Sept. at 12.52e. To-day futures closed 
27 to 28 points higher with sales of 68 contracts. The 
activity in spot hides influenced the strength in futures. 
Dec. ended at 11.8le.; Mar. at 12.14c. and June at 12.50c. 


Ocean Freights were not very active. 
continue to boom with demand good. 


Charters included: Grain booked, some scattering trade to Scandinavia, 
5 loads, Oct. 30, to Antwerp, 9c.; 5 loads, Marseilles, Oct. 30, at 13c.; a 
few loads to Antwerp at 9c.; grain, Montreal, Nov. to P. P. United Kingdom, 
2s. 14d. Trips—Across, North Atlantic prompt, $1.40; West indies 
round, 1.30; North Atiantic prompt, re-delivery United Kingdom-Contin- 
ent, $1.40; across, recent, $2; prompt trip across, $1.40. ‘lime—Two to 
four months, South American trade, 95c. Sugar—Prompt, Nov., Cuba 
to London, 14s. 6d. 


Trip across rates 


Coal demand was spotty. Smokeless buying in West 
Virginia was excellent but it eased off somewhat in the 
Chicago district owing to warmer weather and uncertainty 
over November prices. The industrial demand was fair. 
Production held steady. It was estimated at 8,000,000 tons 
in the week ended Oct. 26. For three weeks it was 24,279,- 
OOO tons and the weekly average 8,093,000 tons, against 
21,265,000 and 7,068,000 tons respectively a year ago. 


Copper was in fair demand and steady at 9c. for 
domestic account. European prices were 8.70 to 8.75e. 
e.i1.f. European ports. 


Tin recently showed a downward trend with spot Strait® 
called 50/2c. by some while others quoted 50%4¢. Ninety- 
nine per cent tin was 49 to 49 4e. 

Lead was in better demand and firm at 4.50c. to 4.55c. 
New York and 4.35c. East St. Louis. 

Zinc was in fair demand and steady at 4.85c. East St. 
Louis. High grade zine is searce. 

STEEL was bouyant reflecting the advance in pig iron 
prices. Operations were higher and prospects in the auto- 
mobile industry have improved. Quotations: semi-finished, 
billets, re-rolling, $27.00; forging, $32 to $35; sheet bars, 
$28; slabs, $27; wire rods, $38; skelp (per pound) 1.70c; 
sheets, net rolled, annealed, 2.40c¢; galvanized, 3.10c; strips, 
hot rolled, 1.85c¢; cold rolled, 2.60¢; hoops and bands, 1.85e; 
tin plate (box of 100 lbs.), 5.25; heavy steel, bars, 1.85c; 
plates and shapes, 1.80c. Tin plate production gained 5 
points to 55% of capacity owing to a better demand. Usu- 
ally operations show a decline at this season of the year. 

PIG IRON prices were advanced $1 per ton at St. Louis, 
Duluth, Chicago and Detroit and similar advances are 
expected at Cleveland, Buffalo, Pittsburgh, the valley dis- 
trict and southern Ohio before the end of the week. The 
demand recently fell off somewhat. Consumers’ future 
needs are reported to have been filled for several weeks. 
Prices in Pittsburgh were reported advanced $1 a ton on all 
grades late in the week, effective Nov. 1. Quotations: 
Foundry No. 2 plain, Eastern Pennsylvania, $19.50; Buffalo 
and Valley, $18.50; Birmingham, $14.50; Chicago and Cleve- 
land, $19.50; basi, Valley, $18; Eastern Pennsylvania, $19; 
malleable, Eastern Pennsylvania, $20; Buffalo, $19. 

Wool was in good demand and firm on the finer grades of 
territory. Sales of good strictly combing 64s. and finer 
Ohio fleeces were made at 33c. in the grease. Strictly 
combing, 56s. *4 blood and 48s., 50s.. 44 blood Ohio and 
similar fleeces were reported to have sold at 37c. in the 


grease. 
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Silk futures were rather quiet on the 28th ult. and closed 
2 w 3c. higher; sales, 350 bales. Crack double extra spot 
rose 2}4c. to $2.22144. Some 170 bales were tendered for 
delivery against Oct. contracts. Japanese cables were 
stronger. Here Nov. ended at $2.07'%, Dec. at $2.07 
Jan. and Feb. at $2.0414, March at $2.03, April at $2.04 
and May and June at $2.04%. On the 29th ult. futures 
declined 41% to 6%e. with sales of 1,760 bales. Crack 
double extra spot fell 4c. to $2.18. Japanese markets were 
weaker. Nov. closed at $2.03, Dec. at $2.02, Jan. at 
$1.98 14, Feb. and March at $1.99, April at $1.98 and May 
and June at $1.99. On the 3lst ult. futures ended un- 
changed to 2c. higher after sales of 370 bales. Crack 
double extra spot fell 14%c. to $2.17. Japanese cables were 
firmer. Here Jan. ended at $2.01, Feb. at $2.00, March 
at $2.01 14, April at $2.0014 and May at $2.00. 

On the 31 ult. futures closed % to 5c. lower on sales of 
1,050 bales. Crack double extra spot fell 4c. to $2.13. 
Japanese cables were weaker. Nov. ended at $2.04; Dec. 
at $2.01 6;Jan. at $2.0014; Feb. at $1.99; Mar. at $1.98; 
April and May at $1.99, and June at $1.99144. To-day 
futures closed 3 to 3%e. higher with sales of 105 contracts. 
Crack double extra spot was steady at $2.13. Nov. ended 
at $2.08; Dee. at $2.05, and Feb., Mar., April, May and 
June at $2.02. 


_  —— 


COTTON 
Friday Night, Nov. 1 1935. 


The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
372,149 bales, against 405,164 bales last week and 372,945 
bales the previous week, making the total receipts since 
Aug. 1 1935 3,269,650 bales, against 2,241,462 bales for the 
same period of 1934, showing an increase since Aug. 1 1935 
of 1,028,188 bales. 





























Receipts at— Sat. Mon. | Tues. | Wed. |Thurs.| Fri. Total 
Galveston. ....- 23,707) 35,344) 12,950} 9,337) 10,856) 7,769) 99,963 
Texas City....- aauenid pe oe sand mnt ae ,b34 
a 18,407; 25,635) 23,929) 10,881] 13,800) 30,951)123,603 
Corpus Christi..| 1,10 1,469 799 695 749 7 5,600 
New Orleans.._-| 10,202; 12,147) 25,632) 11,235) 24,637 ..--| 83,853 
ee 1,701; 1,125) 4,009) 3,627| 2,424] 3,363] 16,249 
Pensacola.---- ~~~. nioard ae eoos secolt Owe ----| §,813 
Jacksonville --- inal Aa el en metal 4 4 
Savannah._..... 2,573) 3,495) 3,214) 1,150) 1,976) 1,331) 13,739 
Charleston. -_ ~~ 96 795; 1,240) 1,246 701) 7,371) 12,314 
Lake Charles. - ~~ wiienih eintee sane nada o---) 1,062 1,800 
Wilmington- ~~~ - 340 251 168 157; 1,463 157| 2,536 
) RS 505 481 452 369 308 332| 2,447 
Baltimore... --..- dined maine end nahn ened 532 532 
Totals this week_' 59,501) 80,742! 72,393! 38,697| 62,727! 58,089'372,149 











The following table shows the week’s total receipts, the 
total since Aug. 1 1935 and stocks to-night, compared with 
last year: 





























1935 1934 Stock 
Receipts to — — -- 
Nov. 1 This \SinceAug| This ,SinceAug 
Week | 1 1935 Week | 1 1934 1935 1934 

Galveston. .....- 99,963) 732,049) 47,752) 462,440) 758,540) 605,585 
Texas City...... 3,534 23,004) 3,282 45,815 13,067 34,132 
Houston _____...-|123,603| 717,587] 61,716) 687,775) 670,793)1,131,469 
Corpus Christi.._| 5,600) 235,159} 9,170) 241,452 90,935) 124,186 
Beaumont... .-- : aie 31,162 ee 2,727 30,413 2,430 
ate Orleans... -- 83,853) 783,451) 51,240; 441,033) 653,192) 752,270 
Gu ae: jetiel abbbes snent  ¢hibnosl  iaeael | dae 
Mobile ns cities teenetes 16,249, 187,326) 4,567 78,288) 131,833) 104,642 
Pensacola... -.-.-- 5,813) 105,307) 3,554 43 ,676 21,085 18,919 
Jacksonville. _-—-—- 4 3,444 559 5,440 5,178 6,934 
Savannah. ___.-.- 13,739} 232,371) 5,143 75,018) 219,314) 119,332 
Brunswick  ....~- a ccenedis .* cdieiianaads shine Sl - seisee eel” "pe dcataite 
Charleston __..-- 12,314) 136,868) 5,332 75,795 68,528 62,530 
Lake Charles-_--- 1 962 50,635) 2,848 43,131 33,069 44,992 
Wilmington _.-.-- 2,536 8,778) 1,493 5,294 17 ,456 19,265 
pg 2,447, 18,617) 4,865 20,948 32,364 18,421 
N’port News, &c- oaead ode iinet: .é@bbsendh i én < Gas 
Now York.....-- | ideal . anon oacd . cbenan 4,.917| 47,854 
ree | A, a re eceal . aacaes 358 8,648 
Baltimore... .- | 532! 3,889 411 12,430 1,350 1,585 
Philadelphia - - . - . | oaadh. ( Beemkes sede) - cancanl eeeneeh,; ~ackes 

ii bids = 149\3 ,269 650 201 ,932'2,241 462! 2,757 ,392'3,103 ,194 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 









































Receipts at— | 1935 1934 | 1933 1932 1931 1930 
Galveston... 99 ,963 47,752) 112,305) 118,292) 113,581 87 574 
Houston __.-_- 123 ,603 61.716) 105,423) 155,326) 157,250; 150,142 
New Orleans. 83 853 51,240 56,490 72,155 55,059 62,754 
Mobile. ...-.- 16,249 4 567 3,648 13,649 22,728 26,045 
Savannah ___. 13,739 5,143 4,208 4,434 8,518 22,045 
NN ERR BRS 8 BR ARE a aS 1,849 8 562 ae Me 274 
Charleston... 12,314 5,332 5 287 4,923 4,930 12,251 
Wilmington _. 2,536 1,493 1,364 2 558 43,314 3,725 
Norfolk. ___-_- 2,447 4,865 1,703 2,323 4,847 9,625 
Newport News; --_---- Di a iiaietese dana? eidbdiemeae: Whee? | eee 
All others... 17 ,445) 19,824 20,834 22,3847 33,437 22,896 
Total this wk.| 372,149) 201,932) 313,111] 404,069) 403,664! 397,331 
Since Aug. 1__'3,269,650!2,241 4624 ,585,744 3,351,990'3,810,179/4,825,982 





The exports for the week ending this evening reach a total 
of 213,257 bales, of which 75,741 were to Great Britain, 
18,349 to France, 12,998 to Germany, 13,813 to Italy, 
59,880 to Japan, 761 to China, and 31,715 to other destina- 
tions. In the corresponding week last year total exports 
were 177,985 bales. For the season to date aggregate 
exports have been 1,414,913 bales, against 1,357,710 bales 
in the same period of the previous season. Below are the 
exports for the week. 





Chronicle Nov. 2 1935 
covering and trade and Far Eastern buying. Closing prices 
were 5 points lower to 7 points higher, October showing the 
most weakness. Some of the buying was stimulated by pre- 
dictions of freezing weather in parts of the Western belt. 
Private crop estimates were generally bullish. E. J. Schwbach 
put the crop at 11,603,000 bales against 11,757,000 last 
month; yield per acre, 193.5 pounds. Clement Curtis & Co. 
estimated the crop at 11,285,000 bales against 11,410,000 
bales a month ago. ‘The Fairchild report put the crop at 
11,622,000 bales against 11,774,000 bales a month ago. The 
Government estimate last month was 11,464,000 bales. Liver- 
pool cables were better than due. To-day prices ended un- 
changed to 6 points lower. It was a dull and featureless 
market, and prices fluctuated within a narrow groove. Liv- 
erpool was firm. Another private crop estimate made the 
crop 11,603,000 bales compared with 11,757,000 last month. 
Commission houses, Liverpool and the Continent were 


buying. 


Staple Premiums 
60% of average of 
six markets quoting 
for deliveries on 
Nov. 8 1934 


15-16 l-inch & 
inch longer 
.21 
21 
21 
21 
20 
18 
17 
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Week Ended 
Noo. 1 1935 
Exports from— 





Erports to-— 





Ger- |; | 
Italy 


Great 
| Britain) France| many | 


6,447 1,997 
pene 8,243 

Corpus Christi... lini , pene 
New Orleans....| 23,091 8.: 
4,976 

18,064 ‘ 
22,603 cece! 
100 | 


75 bomin 
$85) 150) 


75,741| 18,349) 12,998| 13,813 


Japan Other 





4,994 
11,024 
300 


12,020 
2,739 
138 
200 
300 


16,951 
11,321 
2,828 
12,910 
4,500 





seoel &, 3,573) 
269) 1,672 


-.2-| 5,600 


| 
~“«-#! 


Pensacola, &c... 
Savannah 
Charleston 





-..-| 5,870 


$1,715 


16,288 
34,937 


761 


2,213 
4,825 


Los Angeles... . 








59,880 


i ' 
36.249| 16.970| 9,566) 16,536| 80,163 
67.815! 64,181' 61,112! 31,669) 31,320 


Exported to— 


213,257 


177,985 
295,859 














Total 1934 
Total 1933._....- 











From 
Aug. 1 1935 to 
Nov. 1 1935 
Exports from— 


Get- 
many 


28,300 
36,694 
24,433 


Great | 
Britain | France 


24,827 18,753) 

56,355 36,443 

31,742 42,345 

1,303 

47,804 

1,462 

33,307 
573 

49,880 

40,489) 

76,768 
313 





] 
| Italy | Japan | China | Other | Total 





711 40,045 190,133 
4,078 73,760| 321,134 
100) 37,709| 201,026 
hintieal ° ou 745 
a 50} 1,517 
(60,409) 315,552 
5| 16,739 
87,385 
882 


66,89 
79,225 
48,867 


96,610 
18,967 
16,024 

5,500 


10,598) 
34,579) 
15,827) 

745 


Sasventen Differences between grades established 
for deliveries on contract to Nov. 8 1935 
are the average quotations of the ten 
markets designated by the Secretary of 


Agriculture. 


Corpus Christi. 
Texas City...- 
Beaumont. ... 
New Orleans. . 


3,350) 


ames 


6,716 


4 
1,034 
3,338) 








41,522 
3,044 
13,727 
259 
22,326 
19,278 
7,833 
1,069 sees Sead 
646 430 
165 127 
727| | intel | sean cece} 


39 77| mine 
2,107 300 21,795 
100 ne 
 368,607|151,423) 199,419,108,899| 355,089} 8,239 141 


Total 1934_...) 196,725|128,536) 167,668 112,419 508,212) 37,742|206,408 1357,710 
Total 1933. ... 429.271'329.767' 521.255 243.330 579,081| 57,1511323,207 2483,062 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





“<==! 





eeed 


Jacksonville . . . 
Pensacola, &c. 
Savannah 


Middling Fair Mid. 
Strict Good Middling.. 


Good Middling 


Middling 
Strict Low Middling... 


New York.... 


207 
775. 
590) 
il 1 


*Strict Good Ordinary... 


Philadelphia_. . *Good Ordinary 


Los Angeies . .. 
San Francisco. 


1/413 
223,237 1414,913 


Strict Middling 
Middling 
Strict Low Middling..-. 
Low Middling .......-. 
Good Middling 
Strict Middling 
Middling 
*Strict Low Middling..-. 
*Low Middling Oo 
Strict Good pete -y 
) 


Strict Middling 
*Middling 
*Strict Low Middling... 
*Low Middling 
Good Middling 
*Strict Middling 
*Middling 

Good Middling 
*Strict Middling 
*Middling 

Good Middling 

Strict Middling 
*Middling 
*Good Middling 
*Strict Middling 
*Middling 


* Not deliverable on future contract. 
The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


Oct. 26 to Nov. 1— Sat. Mon. Tues. Wed. Thurs. Fri. 
DE GEG... acoccuneecns 11.30 11.25 11.35 11.35 11.40 11.40 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 




















On Shipboard Not Cleared for— 


Ger- , Other 
many | Foreign 


Leaving 
Stock 





Nor. 1 at— 
Coast- 
wise 
1,800; 75,700 
212/105,544 

006 


do 
do ; 
do do 83 
Light Yellow Stained. .45 off 
do 88 


do ein 
do do —_—F 


Yellow Stained.....- .88 off 
1.3 


Great 


Britain Total 


France 
3,400 
9 648 
15,365 





682,840 
565,249 


606,186 
219,314 
68,528 
128,449 
32'364 
222,828 
2,525,758 


Galveston 
Houston. ..... 
New Orleans. . 


Charleston _ _ ~~ 


54,000 
61,121 
14,485 


7,000 
22,821 
3,234 


9 ,000 
11,742 
13,922 


3,384 


3,384 


231,634 


Otner ports. .- 


Total 1935. -| 33,555 664) 132, 2,012 
Total 1934__--| 8,103] 14,872) 9,526) 76,318} 1,000|109,819|2,993,375 
Total 1933_---! 17,168] 17,003! 33,9871101,149] 7,500!176,80713,737 ,389 

Speculation in cotton for future delivery was very dull, 
and the market was devoid of special features except for the 
widening of the premium on December over October to 36 
points late in the week, as compared with a discount of 1 
point late last week. Pool operators were credited with 
switching from December to later positions. 

On the 26th ult. it was a quiet and narrow market and 
futures held steady throughout the session. At the close 
prices were 5 points lower to 1 point higher. December 
showed the most strength reflecting the strong spot basis 
at the South. The trade, the Far East and Liverpool were 
good buyers. Sellers included the South, New Orleans and 
spot interests. On the 28th ult. prices closed 8 points 
lower to 2 points higher. The market showed stability 
most of the day until towards the close when weakness 
developed owing to a lack of demand and scattered selling, 
induced by the weakness in wheat. There was some switch- 
ing from Dec. and Oct. and some put this down to Govern- 
ment account. Others thought otherwise. Far Eastern 
interests and the trade were early buyers. Liverpool also 
bought. Co-operative interests were selling May. On the 
29th ult. prices ended 10 points lower to 11 points higher. 
The Dec.-Oct. spread widened with Dec. at the close showing 
a 20 cent premium over Oct. as against a 1 point discount on 
Monday. It was rumored that most if not all of the Dec. 
holdings of the Producers’ Pool had been liquidated or 
carried forward into later positions. Shorts who had antici- 
pated pressure in Dec. were covering and longs were selling 


2,990 


28,413 









































Wednesday} 
Oct. 30 


Thursday 
Oct. 31 


Friday 
Nov.1 


Tuesday 
Oct. 29 


Monday 
Oct. 28 


Saturday 
Oct. 26 











Nov.(1935) 
110.97” 10.90% 11.01n 11.02n 11.09” 


.|10.91-10.95/ 10.85-10.95| 10.85-10.99) 10.93-11.03)10.96-11.08 
10.92-10.95/ 10.85-10.87/| 10.96-10.98)10.97-10.99/11.04 —— 
Jan.(1936) 


Range _ ./|10.87-10.93/ 10.81-10.90/ 10.80-10.86| 10.82-10.91/10.82-10.94 
y een - 10.89 ——/10.83 ——/10.84-10.85|10.82 ——/10.89 —— 
eb.— 
Range _. 
Closing . 
Mar.— 
Range _. 
Closing - 
A pril— 
Range _. 
Closing . 
May— 
Range. 
Closing . 
June— 
Range _. 
Closing . 
July— 
Range __ 
Closing - 
Aut.— 


11.07n 


11.00-11.06 
11.02-11.04 


10.87-10.92 
10.89 —— 








eee 


10.847 


10.85-10.93 
10.86-10.87 


10.897 


10.85-10.94 
10.88 -—— 


10.88n 


10.86-10.91 
10.86-10.87 


10.867 10.83% 


10.83-10.91|10.85-10.92 
10.88-10.89|10.85 —— 


10.902 


10.92-10.97 
10.92-10.93 


10.88” 


10.84-10.93 
10.87-10.88 


10.892 


10.87-10.95 
10.91-10.92 





10.94% 10.872 


10.95-11.00/ 10.89-10.96 
10.97-10.99/10.89 —— 


10.867 


10.85-10.89 
10.86-10.87 


10.852 


10.85-10.94 
10.85-10.86 





————ae ee —_————— —_— 


10.977 10.90” 


10.95-11.02/10.91-10.98 
10.97 ——/10.9 


10.837 


10.80-10.88 
10.80-10.81 


10.857 


10.84-10.93 
10.64 -—— 


10.87n 


10.85-10.92 
10.86 —— 


'10.91n 
10.88-10.95 
0.9 


i—_— j_— 


the distant deliveries. Otherwise it was a quiet market. 
Co-operative brokers were early sellers of March and May, 
and Liverpool was selling Oct. The spot basis at the South 


Range _. 
Closing - 
Sept.— 
Range _. 
Closing - 


ee 


10.93” 


10.89” 


eee 


10.89” 


10.877 


10 


10 


.86n 


ln 





10.802 


10.762 


po. = 


10.807 


10.747 


continued firm. Worth Street was quiet. Light to heavy 
rains were reported over the eastern belt and parts of the 
central belt. On the 30th ult. prices ended 7 points lower 
to 1 point higher in more active trading. Dec. showed 
relative firmness on covering and trade buying. Other 
months were depressed by selling by spot interests and local 
operators and there was considerable hedge pressure in 
these months. Some switching from Dec. was also noticed 
and was credited to pool interests. The premium of Dec. 
over Oct. at one time was 30 points but at the close it nar- 
rowed to 24 points as against 20 on the previous day. Liver- 
pool cables were better than due. The weekly weather 
report said that the weather was favorable for picking and 
ginning in the eastern belt but elsewhere it was unfavorable. 
The spot basis at the South remained firm but new business 
for forwar1 shipment fell off somewhat. 

On the 31st ult. a feature of the trading was the rise in 
December’s premium over October to 36 points on short 


Oct.— 
10.66-10.75 


10.68-10.69 


10.71-10.78 
10.73 —— 


10.60-10.71 
10.62 —— 


10.77-10.86) 10.75-10.85 


Range __/|10.84-10.87 
0.86 ——'10.76 —— 


Closing -'10.84 ——'1 

n Nominal. 

Range for future prices at New York for week ending 
Nov. 1 1935 and since trading began on each option: 


























Range Since Beginning of Option 


Sept. 6 1935 
Mar. 2 1935 
Mar. Oct. 81935 
Mar. 18 1935 Jan. 91935 
Mar. 18 1935 Feb. 18 1935 
. 30 1935 Oct. 81935 
. 24 1935 May 17 1935 
. 30 1935 Oct. 81935 
. 81935 May 25 1935 
.30 1935 Oct. 81935 
. 81935 July 26 1935 


Oct. 26 1935 


Option for— Range for Week 





28 1935 
18 1935 
19 1935 


12.39 
12.71 
11.23 
12.70 
12.70 
11.34 
12.07 
11.38 
11.97 
11.42 


Mar. 
Jan. 


1935-. 10.44 


1935. 
1935-_. 
1936... 
1936 _ 
1936 -- 
1936 -. 
1936... 
1936... 
1936. 
1936... 
1936... 
1936... 


Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 


11.08 Oct. 
10.94 Oct. 














10.87 Oct. : 
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receipts of all the towns have been 40,835 bales more than 
the same week last year. 


New York Quotations for 32 Years 


_The quotations for middling upland at New York on 
Nov. 1 for each of the past 32 years have been as follows: 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show. the complete figures for to-night 
(Friday) we add the item of exports from the United States, 

























































































for Friday only. ae 11.40c. 11927 ....- 20.75c.|1919 ....- 38.65c./1911 ...-- 9.40e. 
Noe. i— 1935 1934 1933 1932 Priel 12.25c.|1926 _.__- 12.85¢c./1918 ..__. .05¢e./1910 ....- 14.55c. 
Stock at Liv Bebe t ay bales. 403.000 871.000 733.000 626.000 1933 --..- 9.75c.|1925 .._.. 19.40c./1917 ....- 28.75c.|1909 ....- 15.10¢. 
Stock at Manchester... ........ 57.000 65,000 88,000 ,000 iont ----- oy 1333 eccee C1 ieie occee iP -age: 1908 where 13300: 
ealiieia .70c. me -.---11.95c.!1907 .....10.90ce. 
Total Great Britain.__...___. .000 936,000 821,000 728,000 1930 ..... 11.15c. | 1922 ..... 24.45c.|1914 ..... ..... Slee 10-40, 
Stock at Bremen_.___.........- 167.000 363.000 471.000 000 «= _:« 1929 -..-- 18.10c./1921 ..... 18.75¢./1913 ..... 14.10c./1905 ....- 10.90c. 
I ne 76,000 149,000 09,000 000 0«=—s-« 1928 -.--.-- 19, SEGe eccas 22.50c.|1912 ..... 11.75¢c.| 1904 ....- 10.00c. 
2} - See Se Set meter Mark 
a a Buea aocooseseoes 9 . , ’ 
ho 6. Ce.............-- ‘000 «45.000 126,000 70,000 rket and Sales at New York 
Stock at Venice and Mestre..... 11,000 9.000 0 women The total sales of cotton on the spot each day during the 
Stock at Trieste --------....--- 3,000 9,000 000 = ------ ¢ week at New York are indicated in the following statement. 
Total Continental stocks... ..- 357,000 654,000 918,000 765,000 F “ ie convenience of the reader, we also add columns 
Ww 
eee ee ES Sane $17,000 1,800,000 1,789,000 1.498.000 ! - show at yma how the market for spot and futures 
India cotton afloat for Europe... 57,000 39.000 48,000 66,000 ©10Sed On Same days. 
American cotton afloat for Europe 371,000 237, 577,000 544,000 ~ 
Egypt, Brazil,&c.,afl’'tfor Europe 195,000 168,000 107,000 ,000 Spot Fut SALE 
Stock in Bombay, tadis™—--~-, 403°00) , 680:000 80.000 | 308:000 Marke Marke : 
n om We SEeDea eo coeceee P ° ’ ‘ , , 
Stock in U. 8. ports-———————---- 2.757 392 3,103,194 3.914.196 4.300.587 Closed Closed Spot | Conir'd) Total 
tock in U. 8. in or towns he 9s 7 
oecoMs , , , , , , ° Saturday._.|Steady, unchanged _|Steady____-__.- 200 minoe 200 
U.S. exports to-day-.-.--.--.--- 24,259 46,077 76,736 65,032 Monday ---|Quiet. 5 pts. dec- -. -|Barely steady “aaa oaaal 9800 
Total visible supply------..-- 7,059,751 7,963,494 9,382,669 9,779,902 wWwaeodneeday IStende” unchoneat IBanw? steady” 
Of the above, totals of American and otheir descriptions are as follows: ai wide Btenay’ 5 =. > + Naum a Bs 1,900 1.300 
American— day ....jSteady, unchanged -|Steady._....-.- utaid owhe tom 
Liver es: bales. 152,000 242,000 392,000 295,000 
Manchester stock. _........._.- 32,000 31,000 7,000 58,000 7 & < epee ae a >. oS ee 800} 4,300) 5,100 
ee uke ae: fee  aaties . cocume oO Re eoeget, Oat et eR: 24,966! 4.700! 29.666 
Leg on SE pesooees 37000 | B1'000 834.000 710.000 
Asuattensn alteas i iaet..... 371000 237.000 577, 544,000 We dens Movement for the Week and Since Aug. 1— 
AS. | we peeeepes 2.757 392 3,103,194 3,914,196 4,300,587 e give below as m wi 
U. S. interior stocks__.......___ 2,253,100 1,882,223 1,986,737 2,133,283 for S w 4 4 tate = i Ing he aay land oe 
U. 8S. exports to-day_____.---_- 24.259 46.077 76.736 65,032 e week and since Aug. 1, as made up from telegraphic 
Peer iat reports Friday night. The results for the week and since 
otal American--..-.-----.-- 5,806,751 6,037,494 7,827,669 8,105,902 Aug. 1 in the last two years are as follows: 
East Indian, Brazil, &c.— a 
Liverpoo 1 stock. - RG. cies ainnaae 251 ,000 629.000 341,000 331,000 a ee : ™ rs 
we... te Le. _ eae Week Aug.1 Week Aug. 1 
TET CERES See 9,000 ft i oe ee TER Med cionedsbeaiusee 5,934 35,673 7,040 59,663 
Other Continental stock__._.__- 56,000 61,000 84,000 55,000 Wie Es Gad « casdocatadea 433 18,169 2,596 21,334 
Indian afloat for Europe._._..- 57,000 ,000 48,000 ,000 2) 9 4” RSS Rese cael. e@hibien ET ee PEP 
E t, Brazil, &c., afloat._....- 95,000 168,000 107,000 y VE De. chaidmadeosaonawe 48 2,805 726 4,585 
Stock in Alexandria, Egypt ---_-_- 182,000 268,000 354,000 520,000 Via Virginia points.__._......-- 4,94 47 851 3,411 53.727 
Stock in Bombay, India... _._.- 403,000 630,000 ,000 =@©568,000 Via other routes, &c............- 12,705 84,476 18,550 101,631 
Total East India, &c__..-_---. 1,253,000 1,926,000 1,555,000 1,674,000 Total gross overland. --------- 24,502 188,974 32,323 240,940 
Total American..........-.--- 5,806,751 6,037,494 7,827,669 8,105,902 Deduct Shipments— 
Overland to N. Y., Boston, &c_-_.- 532 3,947 411 12,430 
Total visible supply a ad aa ee 7,059,751 7,963,494 9,382,669 9,779,902 Between interior towns... _...-.- 198 2,681 296 3,861 
Middling uplands, Liverpool_.... 6.45d. 6.79d. 5.43d. 5.39d. Inland, &c., from South_......-- 5,755 69,211 9,545 67 465 
Middling uplands, New York.... 11.40c. 12.30c. 9. , 2 = 
Egypt, good Sakel, Liverpool.... 9.63d. 8.87d. 9.86d. 8. 86d. Total to be deducted____.-..-.- 6,485 75,839 10,252 83 ,.756 
Broach, fine, Liverpool_.......- 5 .87d. 5.25d. 4.43d. 5.08d. : 
Tinnevelly, good, Liverpool-_--_-- 6.34d. 6.19d. 5.0ld. 5.2ld. Leaving total net overland.*_.18,017 113,135 22,071 157,184 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 18,017 bales, against 22,071 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 


of 44,049 bales. 
—-1935-—-- _ ———_-1934-- 


Continental imports for past week have been 114,000 bales. 

The above figures for 1935 show an fnerease over last 
week of 257,092 bales, a loss of 903,743 bales from 1934, a 
decrease of 2,322,918 bales from 1933, and a decrease of 
2,720,151 bales from 1932. 


At the Interior Towns the movement—that is, the 


























































































































receipts for the week and since Aug. 1, the shipments for In Sight and Spinners’ ‘ Since Since 
the week and the stocks to-night, and the same items for the aia nicceye a ont . . La oat tie ; my Z. 
. : _" y = : 8a Oo 8 tO © aeoweeee , ’ , sue ’ , 
corresponding period of the previous year—is set out in Net‘overland to Nov. 1---...... 18.017 113.135 22.071 (157,184 
detail below: Southern consumption to Nov. 1-100, 1,207,000 73,000 985,000 
Total marketed_...---------- 490,166 4,589,785 297,003 3,383,646 
Movemen to Nov. 1 1935 Movement to Nov. 2 1934 Interior stocks in excess ---- - - - -- 32,349 1,128,762 53,025 729,486 
. Excess of Southern mill takings -..~- *53 ,707 
Towns Receipts | Ship- | Stocks Receipts Ship- , Stocks over Gensnmes 66 Ges. becee °° °° 23° : weeden *173,.992 
ments | Noa. ments | Nov. 
Week | Season | Week Week ; Season | Week| 2 Came into sight during week_..522,515  _..--- See eee 
— | | Total in sight Nov. 1....-..----- soos. Gann ~~ ‘seconks 3,939,140 
Ala., Birming’m| 6,797 33,403! 2,815) 28,827} 2,239) 10,739] 1,860 8,333 
Eufaula - - - - - 488 13,215 390) 12,437 300, «5,643; = =100' 7,684 North. spinn’s’ takings to Nov.1- 22,552 287,775 24,865 279,282 
Montgomery.| 2,858 72,720) 1,391) 74,947| 1,752) 19,931] 1,636) 26,894 
eile 3,218 74,277| 4,465 81,259! 2,588 37,642) 587) 48,946 * Decrease. 
Ark., Blythville| 4,103 47,073) 8,103 94,475] 7,056, 83,725 4,471) 91,140 : 
Forest City..| 1,148) 14,603, 1,751 25,453) 2,097) 20,798; 952) 25,472 Movement into sight in previous years: 
Helena... ...- 1,559, 24'539) 2,210 28,214 2 954 33,951 3,232) 34,959 Week— Bales | Since Aug = Bales 
RETA 2,515, 14,344 2,424 22,528 2,000 23,820 1,000 25,871 1933—Nov. 3 531 7741933 ’ 5.842.614 
Jonesboro...| 495 3,428) 3,455, 6,141 786, 20,537} 1,190| 21,328 4995 Noy 477 77777777777 AS. Si llalettatatetdattetetntiattes yt 
Little Rock_.| 9,550 73,317/ 6,089 93,675] 10,247, 50,625, 6,254) 51,443 027 NOv' 6.771111 ect tg 6136 936 
Newport.._.| 1,422, 8,973) 1,865 18.378 1,554 10,436 1,147) 14,757 ‘ are We eceeseesseue sa etna tea a i awe 
Pine Bluff__.| 4.475 71,481} 2,070| 77,140) 4,419) 46, 7 662 : : . 
Walnut Ridge 1,382 7,934) 1,066) 15,770) 2,457) 16,172) 1,822) 13,673 Quotations for Middling Cotton at cones Markets— 
Ga.. Albany...| 1,552 21,89 222, 17,68 129| 4,236 0) 10,646 ‘ddli 
Athens_____- 5.625 50,508} 1,580 64.714] 1,790| 9.773| 1,320! 49,396 Below are the closing ae aote for on ling prs “gees 
Atlanta. - - _- 12°185 116.294, 21077122,156| 3.974) 39,464, 7.634146.491 Southern and other principal’cotton markets for each day 
Augusta____- 5,501, 131,105, 3,322157,540| 9,109 54,967, 3,685134,242 of the week: 
Columbus.-.| 700 13,239| 400) 17,700} 600 12,200; 800 14,111 ; 
Macon_-____- 1,287| 43.227) 1,207 45.385) 548 8,636 1,435 29,252 
SE inn | 1,725 9,016 750| 23,229) 1,450) 7,383 375 13,743 Closing Quotations for Middling Cotton on— 
La., Shreveport) 5,667 57,730) 4,047 44,814 76} 48,913] 2,562 38,504 Week Ended ~ -——— 
Miss.Clarksdale| 5,646 81,635, 9,064 56,621) 6,774 85,917) 4,229 77,325 Nov. 1 Saturday; Monday | Tuesday | Wed'day| Thursd’y, Friday 
Columbus...| __-.| 31,144)  —_-.-| 28,957) 2,782) 10,345; 1,111) 14,734 a 
Greenwood. _| 11,384 130,884) 10,301 92,966] 8,709| 93,591| 6,853' 93,307 Galveston____.- 11.19 11.16 11.27 11.27 11.32 11.31 
Jackson ____- 3'232, 39°632| 1.259) 36.382) 3,357/ 16,206| 720 21,586 New Orleans...| 11.29 11.22 11.30 11.33 11.45 Hol. 
Natchez __..| 639) 6,460; 801 7,286) 336 1,896) 30 4,850 Mobile_......-| 10.92 10.85 10.99 10.97 11.04 11.04 
Vicksburg...| 2,764 21,073) 1,326) 17,159} 1,552) 10,113} 479, 10,530 Savannah____.- 11.22 11.17 11.26 11.28 11.34 11.33 
Yazoo City_.| 2.000 31.164; 1.500, 31,407| 2,320| 24,328 680 27,892 WNorfolk..___... 11.25 11.20 11.30 11.30 11.35 11.35 
Mo., St. Louis_| 5,934 35,503) 5,934! 63| 6,440 50,907 7,040, 2,942 Montgomery...| 10.83 10.75 10.85 10.90 10.95 10.95 
N.C.,Gr’nsboro| 403 1,286 696 1,611 64 342) 10| 18,057 Augusta.__-..._| 11.14 11.06 11.17 11.18 11.24 11.28 
Oklahoma— | | Memphis - . - - .- 10.95 10.85 10.95 10.95 11.20 11.15 
15 towns *___| 23,617 100,239] 23,040 128,863] 14,779, 122,017) 11,745/101,551 tliat eas 11.17 11.12 11.20 11.20 11.25 11.35 
S.C.. Greenville} 7.048, 55,343} 2,035 54,797) 4,880) 32,134) 3,746 79,657 Little Rock....| 10.82 10.77 10.86 10.88 10.94 11.04 
Tenn.,Memphis| 84,168) 704,938) 76,501647,845| 73,532) 553,891| 47,941487,997 Dallas_._.____- 10.83 10.76 10.87 10.87 10.89 10.83 
Texas. Abilene.| 3.800| 20,489 4,836) 1,827| 1,762} 16,942) 851 6,629 ort Worth__--| 10.83 10.76 10.87 10.87 10.89 10.83 
Austin. __._- 1.508 12,741) 1,058) 5,152 1,045 15,204 939 6,315 
Brenham....| 308 8,187, 410 6,090 | 11,823) 042 e ae 
Dallas - - - - -- 2,112 7 yt! yr yee 31,098 Bos. tye Annual Cotton Handbook Issued—The 65th edition 
0 Sa 2,639 18,305, 2, 34 809 IIA , 0, ‘6 ’ -9? ; cc 
Robstown_--| 241 9,874 346 2,679 40 6.629 «174 «2044 «Of the “Annual Cotton Handbook’’ has just been published. 
San Antonio-’ 70 = 3,420 ; an ; 700 5 13.130) 1.507 of 277 Like its predecessors, it is one of the most complete and 
Texarkana __| 1,809) 16,024; 1,899) 14,4 922) 1, 24 en te , , 
—. | 2970, 59,271) 6,716 15,727| 2,095, 49,947 1,884 14,001 valuable ready reference books of the cotton Its 
| a meg gp , ~~ statistical records of every cotton-producing and consumng 
Total, 56 towns!236,544 2,315,524.204,19522531001195,709 1,747,714 140,587 1882223 Gountry of the world are unavailable except through extensive 








* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the-interior stocks have 
increased during the week 32,349 bales and are o-niget 
370,877 bales more than at the same period last year. The 


Therefore, the ‘“‘Handbook”’ is indispensable to 
The ‘‘Handbook’’ is  < 
-rice, 


research, 
all those interested in cotton. d 7 
at Comtelburo, Ltd., 66 Beaver St., New York. 


$1 per copy. 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 


the past week have been as follows: 












































Saturday Monday Tuesda Wednesday| Thursday Friday 
Oct. 26 Oct, 28 Oct. 29 Oct. 30 Oct. 31 Nov. 1 
Nov (1935) |—S_ s5sW—S | —S-E— | —- | — - O  OOwml OO - SO O- 
December _|10.94 10.87 10.97 ——!/10.98-10.99|11.05-11.06 
Jan. (1936) | 108701089a/108161083a/10.83 bid|/10.84 ——/)10.89 —— 
February .|—— —|—— —[& | — | ———- — 
March..../10.88-10.89|10.86 ——(10.88 ——/10.86 ——)|10.91 —— 
April......—-— ———| —SE——— | — |---| -_:SCO | XOLTI- 
May....- 10950109724)|108801089a!10.90 ——/10.86 ——/10.85-10.87| DAY. 
JUMBcecce —— — | ———— | ——— | ———-—C—C—C 
FE céwece 10.98-10.99/'10.90 ——| 10.93 ——'10.84 ——/10.84 —— 
August...j-—- -|— -—"'- —_—|—- —-|-——--S— 
September |——_- _ —_——- |—- ss ——_ | —-_ ——_—'|-——- sO 
October ..11085-1087a|1079010814a'10.76 bid 107101075a|106501067a 
Tone— 
B06 ccoce Steady. Steady. Steady. Steady. Strong. 
Options...!| Steady. Steady. Quiet. Steady. Steady. 











Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that dry weather and high 
temperatures for this time of year are highly favorable for 


that portion of cotton crop as yet unpicked. 


It is the 


consensus of opinion by many observers of the interior 
that the Government crop estimate as of Nov. 1 will be 
lower than the estimate of Oct. 1. 








3 an we * high $2 fc 69 * 76 
exas—Galveston .......-... days oo in, gh &% ow mean 
$ eR IES aR oF high 80 low 32 mean 56 
CF SS a Se 1 day .06in. high 86 low 54 mean 70 
Abilene...............lday 0.10in. high 86 low 46 mean 66 
Dt. ncesenabdoses 2days 0.18in. high 84 low 52 mean 68 
Brownsville. ........... 4days 0.58in. high 86 low62 mean 74 
Corpus Christi. ........ lday 0.10in. high 84 low 60 mean 72 
Dallas................3 days 1.02in. high 80 low 52 mean 66 
Dt. «.Lhedanenegnes oF high 80 low 40 mean 60 
FRGEPIOCRA . « oo oo ccna n ot GAYS 80in. high 88 low 44 mean 66 
Dt. 6 tiivedbnooad lday 0.02in. high 82 low48 mean 65 
Di. oseateaneooeds 2days 0.03in. high&8&8 low 46 mean 67 
Longview.......-.....2days 2.12in. high 86 low 46 mean 66 
[. ,sacssesensaeiah OT. aan igh 84 low 54 mean 69 
Nacogdoches..........- lday 0O.84in. high82 low 50 mean 66 
iD. < bata ee anid 3 days 1.08in. high 82 low 50 mean 66 
aris.................2days 1.54in. high 84 low 52 mean 68 
re. ~snenncune lday 0.12in. high 86 low 56 mean/7l1 
_ ae aipipiresyye tes l day 0.02in. high88 low48 mean 68 
Weatherford _.........- 3 days 1.00in. high78 low48 mean 63 
Oklahoma—Oklahoma City..2 days 0.66in. high 76 low 36 mean 56 
Arkansas—Fort Smith... .-- 3days 0.03in. high 80 low 48 mean 64 
I Sno aon hile dibien 2days 2.24in. high 80 low 48 mean 64 
Louisiana—New Orleans....l1 day 0.40in. high 84 low 62 mean 73 
Shreveport............lday 2.02in. high 82 low 54 mean 68 
ae << aan as bs tel a 2days 0.72in. high 84 low 50 mean 67 
apap lday 1.02in. high 84 low 56 mean 70 
Alabama—Mobile........--: 3days 1.02in. high 8&3 low 54 mean 70 
Birmingham .........-- 2days 3.02in. high 84 low 50 mean 67 
Montgomery ........-.. day 0.04in. high 86 low 50 mean 68 
Florida—Jacksonville.......l1 day 0.14in. high 84 low 54 mean 69 
Dt besenaadeenéd 2days 0:26in. high S82 low 68 mean 75 
Pensacola.............lday 0.02in. high 80 low 58 mean 69 
 civdimunmobeadih dry high 84 low 60 mean 72 
Georgia—Savannah-........- dry high 86 low 47 mean 66 
ci set tes tes i eee an lday 1.10in. high 8O low 38 mean 59 
Atlanta...............lday 0.02in. high 84 low 40 mean 62 
EEE ee aaa Sey: 0.22in. high 84 low 38 mean 61 
South Carolina-—Charleston.4 days 1.04in. high81l low 50 mean 66 
North Carolina—aAsheville_..l day 1.76in. high 74 low 34 mean 54 
RRS ih ET EE o7 high 78 low 44 mean 61 
EES Saree 68 in. high 78 low 42 mean 60 
en ne, ton ons ee lday 0.10in. high78 low 40 mean 55 
Tennessee—Memphis.......1 days 0.44in. high 80 low 44 mean 62 
Obattamooge...<--ccce- 2days 2.12in. high 80 low 42 mean 6l 
I a ede 2days 0O.88in. high 80 low 44 mean 62 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a.m. on the dates given: 


Nov. 1 1935 Nov. 2 1934 
Feet Feet 
New Orleans......-.- Above zero of gauge- 2.2 1.6 
TE Above zero of gauge- 3.9 3.4 
Nashville. ..........Above zero of gauge—- 8.8 10.4 
Shreveport........-- Above zero of gauge— 7.2 2.8 
, [apie ees Above zero of gauge. 3.9 2.4 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 


tions. 


The figures do not include overland receipts nor 


Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 











Pad-J Receipts at Ports Stocks at Interior Towns Receipts from Plantations 
| 1935 | 1934 ; 1933 | 1935 1934 | 1933 1935 | 1934 | 1933 
July— | | | 
—s 37,205, 50,608 103 ,031)1,133,563 1,164,839 1,204,989 25,760 35,787, 64,451 
ug. | 
2..| 46,866 62,636 96,563)1,121,546 1,145,796 1,177,653 34,849) 43,693 57,227 
Dees 56,583, 55,632 77,524/1,111,532 1,128,283)1,151,524 46,569 38,119 51,108 
16..| 61,492) 50,645 103,437|1,097,283 1,117,581|1,130,073 47,243 39,943 82,275 


.| 96,074, 71,884 142 921 
159,138 122,533 '206,619 


_|188,943|137,090 188,484 
215,017/191.728 276.295 
-|265,021/230,070 328.745 


1,094,124 1,104,6261,109,002 92,915 58,929 121,850 
1,119,686 1,102,173 1,111,525 184,700 120,080 209.142 


1,178,879 1,152,815 1,118,779 248,136 187,732 195,738 

1,274,081 1,226,568) 1,152,214 310.219 265,481 309,710 

1,414,604 1,339,176) 1,231,502 405,544 342,678 408 033 

waneed we 205 406 ,645)1,610,222 322,4641,446.194 532.515 344,223 541,732 
| | 


4. .'326,252'244,448 401,837|1,784,489 1,547,572 1,502,765 500,5 19 345,826 538,013 
11.. 387,060 240,603 376,794)1,990,723 1,640,092 1,644,128 593,294 337,159 531,616 








18... 372,945/208, 963 376,859/2, 132,345 1,735,609 1,785,278 514,566 300,444 504,550 
25... 405, 164232059 348,464 2,220,751 1,829,198 1,881,910 493,570 325,648 445,096 


372, 149,201,932 313,111'2,253,100 1,882,223 1,986,737 404,498 254.957 417,938 


ve“ 

a 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 4,382,398 bales: 
in 1934 were 2,970,948 bales and in 1933 were 4,375,622 
bales. (2) That, although the receipts at the outports the 
past week were 372,149 bales, the actual movement from 
eres yey wom was 404,498 bales, stock at interior towns 

aving increased 32,349 bales during the week. 


a 





; World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 


¢ 


Chronicle 





Nov. 2 1935 


for the last two seasons from ali sources from which statistics 
are obtainable; also the takings or amounts gone out of 


sight for the like period: 
































Cotton Takings, 1935 | 1934 
eek and Season —~ 
Week | Season Week Season 
Visible supply Oct. 25...._-- 6,802,659} _....- 7,809,352) ...... 
Visiblesupply Aug. 1_.......} -----. ft & faypvreees 6,879,719 
American in sight to Nov. 1_- §22,515) 5, 840 350,028) 3,939,140 
Bombay receipts to Oct. 31-_- 21,000 7,000 12,000 225,000 
Other India ship’ts to Oct. 31- 7,000 120,000 1,000 125,000 
Alexandria receipts to Oct. 30 98 ,000 1,600) ,000 456.200 
Other supply to Oct. 30*b__ ~~. 12,000 84,000 15,000 143 ,000 
| See me supply béeneahanumine 7 463,174; 10,842,699, 8,341,380) 11,768,059 
educt— 
Visible supply Nov. 1...-..-- 7.050.751 7,059,751) 7,963,494) 7,963,494 
Tota] takings to Nov. la... 403 ,423| 3,782,948 377 886) 3,804,565 
Of which American.....-.~ 262,423) 2,645,348 243,886! 2,596,365 
_ Of which other.........-.-. 141,000' 1,137,600 134,000' 1,208,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,207,000 bales in 1935 and 985,000 bales in 1934—takings 
not being available—and the aggregate amount taken by Northern and 
foreign spinners, 2.575,948 bales in 1935 and 2,819,565 bales in 1934, 
of which 1,438,348 bales and 1,611,365 bales American. 0} Estimated. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 


rts for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 












































1935 1934 1933 
Oct. 31 
Receipts— Since Since Since 
Week | Aug.1 | Week | Aug.1 | Week | Aug. 1 
OURS « 60 0 eo ccenecessus 21,000! 177,000! 12,000! 225,000' 12,000! 133,000 
For the Week | Since Aug. 1 
Erports 
From— | Great | Conti- Jap’nd&| Great Conti- Japan & 
| Britain, ment | China| Total | Britain | ment | China To.al 
Bombay— | | | | | 
1935. .... ----| 3,000 17,000 20,000 5,000, 66,000 160,000; 231,000 
1934..... ----| 10,000 11,000 21,000 6,000, 70,000) 171,000) 247,000 
1933. .... | ----| 3,000 4,000, 7,000, 10,000, 90,000) 150,000 
Other India _| | | | | 
1935. .... ----| 7,000 ....| 7,000 45,000, 75,000' -..... 120,000 
ee seout 5 000) ----| 1,000 27,000) 98,000 seseud 125,000 
1933....- 1 2,000; ...-| 3,000 41,000 104,000 -...... 145,000 
Total all— | | | | | 
Sescoced  néec 10,000, 17,000, 27,000 50,000, 141,000 160,000, 351,000 
1934..... ...-| 11,000 11,000, 22,000 33,000) 168,000 171,000) 372,800 
1933. ...- 1,000 5,000 4,000 10,000 51,000 194,000, 50.000 295,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
9,000 bales. Exports from all India ports record an increase 
of 5,000 bales during the week, and since Aug. 1 show a 
decrease of 21,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 









































Alezandria, Egypt, 1935 1934 | 1933 
Oct. 30 | 
Receipts (cantars)— | 
_ 2 Saar 490,000 320,000 | 430,000 
__Since Aug. 1------.-.--- 2,511,758 2,284,136 ‘| 2,017,402 
This | Since This | Since This | Sinc 
Export (Bales)— Week |Aug.1 || Week Aug. 1 || Week |Aug. 1 
To Liverpool__.._....-- 9,000| 45,215|| 6,000) 29,819||12,000| 49,768 
To Manchester, &c____- _...' $1,728);  - _--| 28,214!/10,000) 43,318 
To Continent and India_|35,000/ 169,085 /|18,000/148,494; 21, 118,216 
To America............. 1,000) _6,319|) 2,000) 10,133|) 4,000) 15,592 
225,894 


Total exports 45,000 252,347 ||26,000 216,660 \47,000 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ending Oct. 30 were 
490,000 cantars and the foreign shipments 45,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for home trade is good. We 
give prices to-day below and leave those for previous weeks 
of this and last year for comparison: 






































1935 1934 
8% Lbs. Shirt- , Cotton 84 Lhs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Ppl'ds Twist to Finest Upl'ds 
d. s. d. s. d. d d. s. d. s. d. d. 
July— 
, 26..../104%G@11%' 86 @9IO0 6.80 |110%@11%'| 92 @94 6.97 
ug.— 
2...-|\10 @l11 86 @90 6.68 |10%@11%' 92 @94 7.07 
9_...| 9% @10%!| 8 7 @ 91 6.48 |10% @12 94@96 7 42 
16_...| 9% @10%;| 8 7 91 6.56 |10% @12 94 @9 6 7.11 
23....| 9% @I11 92 @494 6.33 |10%@11 94 @96 7.12 
PR. nang 9%@l1l1 92 @94 6.21 |10%@11%| 94 @296 7.11 
pt.— 
6....| 9% @11 92 @94 6.11 |10%@11%| 94 @96 7.20 
13....| 9% @l11 92 @94 6.17 |10%@11%| 94 @96 7.10 
20....|) 9K%@11 92 @94 6.53 |104%@11l%| 92 @94 7.05 
27....| 9K @l1l 93 @95 6.40 |104@11%' 91 @93 6.91 
Oct.— 
4....|9%@11%'|95 @97 6.59 |10%@11%'| 90 @92 6.88 
11....)10 @11%|95 @9d7 6.50 |10%@11%| 90 @92 6.88 
18..../10 @G11%|'95 @9IZ7 6.40 |10%@11%| 91 @93 6.97 
25..-.|10 @11%|.9 6 @100 6.47 |10%@11%'| 91 @93 6.92 
Nov.— 
1....110 @11%'96 @100 645 ‘10 @114191 @93 6.79 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 213,257 bales. The shipments in detail, as made 


up from mail and telegraphic reports, are as follows: 
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Bales 
GALVESTON—To Copenhagen—Oct. 29—Uddeholm, 1,995_.-.-.. 1,995 
To Genoa—Oct. 30—Monstella, 1,547_...............---.-. 547 
To Oslo —Oct. 20-—Uddehoim, 107... .... ---cccccceccccccccs 197 

To Naples—Oct. ee a 4 
To Gdynia—Oct. 29—Oddeholm, 1.,137._..Oct. 26—Maine, 704 1,841 

To Ko t. 30—Kirishima’ Maru, 5,659; Fernmoore, 

SN RE Jp NEE 1 EE SAINT RG TT RN ee ee 7,549 
To Gothenburg—Oct. 29—Uddeholm, 961__..........-..---- 961 
To Shanghai—Oct. 30—Kirishima Maru, 588.........-..-.--- 588 
To veel On. 28—West Quechee, REITER 89 5,046 
To pS ay —Oct. 28—Kirishima Maru, 3,707; Fernmoore, 4.507 
To Sienabanan--tieb: 28—West Quechee, 1,401_....----.---- 1,401 
To Osaka—Oct. 30—Kirishima Maru, 2.725; Fernmoore, 1,570 4,295 
To Moji—Oct. 30—Fernmoore, 600... _..........-..-.-.-.-- 6 
To Haippong—Oct. 30—Fernmoore, 23...........--.------ 23 

HOUSTON—To Ghent—Oct. = ma S eure a 1,683 
To Antwerp—Oct. 29—Michigan, 354.........-...-.---..-.-.- 354 
To Havre—Oct. 29—Michigan, 5,9 it cietetbennaddéatinee ai 5,903 
To Dunkirk—Oct. 29—Mic igan, Til: haces dee sadssbanwad 1,666 
To Genoa—Oct. 30—Agontz, 6,377......-.....-..--..-...-. 6,377 
To Leghorn—Oct. 30—Agontz, 107..........-.-..--.-.-.-.-. 107 
To 9 sappualataae 30—Agontz, 2,.353...Oct. 24—Mar Negro, 8.001 
To Malaga—Oct. 24—Mar Negro, 140............-...-..-.-.- 140 
To — 24—Wales Maru, 4,110_.Oct. 25—Fernmoore, 
al el a ee ee le 11,321 
To Copenhagen—Oct. 24—Maine, 550.............--.------ 550 
> Mantes—<0as, 94-——CUOR, 1.100. occccccuccucccccccccsce 1,150 
> Wamee—hen, BG-uiweee. Gee... .cnccanssancceceesce 232 
rp hE. Um UO” =yl—", ee eee 377 
20 Géymia—Oct. 34—-BERIRO, B06. cccccccccccccccecccacsces 296 
NEW ORLEANS—To Antwerp—0Oct. 26—West Chatle, 50 ..-.-.- 50 
To Ghent—Oct. 26—West Chatla, 2,112_........--------- 2,112 
To Havre—Oct. 26—West Chatla, 10,361._........-.--.--. 10,361 
To Rotterdam—Oct. 26—West Chatla, 2,750._-..-.---_---- ; 
To San Salvador—Oct. 16—Metapan, 100...Oct. 23—Santa 
I i ee el 200 
To Havana—Oct. 19—Zacappa, 80_.._Oct. 26—Metapan, 80-_-. 160 
To Bremen—Oct. 30-—Linario, '8,234.__Oct. 18—Isis, 36._.. 8,270 
To Liverpool—Oct. 23—Traveller, 4,759...Oct. 26—Gro, 
Ng REP RRR SIRE SIE: po PPE RE CGE, FRA AD BES 20,276 
To Manchester—Oct. en. ie. .ossanseastoeeée 81 
To Japan—Oct. 24— ate A LG RE ap AGE 12,910 
To Manila—Oct. 24— ryden, SR cS EE Sk ETE ERE 5 
To China—Oct. 24—Dryden, 150... ..... cece ee cece ecu 150 
rk oo 2. i 2 eS 198 
To Gdynia—Oct. 28—Thalatta, 3,775...................-..- 3,775 
To Gothenburg—Oct. 96—Thaletts, 1.495...........-.-..-. ,425 
To Mantylomto—Oct. 26—Thalatta, I Pe ees ,300 
MOBILE—To Japan—Oct. 19—Tatsuno Maru, 4,500__._.....-- 4,500 
To ——— 15—Karpfinger, 368__.Oct. '23—Leekhaven, os 
To Gdynia—Oct. 15—Karpfiner, 2,285...Oct. 23—Leek- 
I, Sa ci on cn tnatinn, Ate tian etatinittndh teaile ae dete ialeehi cei eek 2,707 
To Genoa—Oct. 23—Jomar, 3,573~........-.-.-..--.------;- D123 
To Ghent—Oct. 23—Leekhaven, 32...............--.--... 32 
CORPUS nme Snagty 4 Japan—Oct. 26—Kongo Maru, 2,828... 2,828 
To Bremen—Oct. hester Valley, 1,677--.....-.-....- ,677 
To Gdynia—Oct. 29 Chester SE Beintcdadiktnnncdkoe 300 
SAVANNAH—To Japan—Oct. ?—Nicoline Maersk, 800.__.__ __- 800 
o Osaka—Oct. 31—Skramstad, 1,.800..._.._....-.....-... 1,800 
To Manchester—Oct. 29—Georgian, 2,655...Oct. 26— 
Ph. CLD. « spetestbabhnabinn bb a codwandsionedia 8,787 
To Kobe—Oct. 31—Skramstad, Fg RE ae ee ee re, ,900 
To Liverpool—Oct. 29—Shickshinny, 4,370_...Oct. 26— 
SO Cll asi ccssesddgancdviannsdscandsacnenit 9,277 
To Antwerp—Oct. eh, Db «ckigchseeckdeebecesoeue 100 


To Rotterdam—Oct. 26—Saccarappa, 100_............ -.--- 100 


PENSACOLA—To Ghent—Oct. 28—Lekhaven, 70......._..-- 7 
To Liverpool—Oct. 28—Antinous, 3,025_.......---.--....- 3,025 
To Manchester—Oct. 28—Antinous, 1 FOE SE LIE ER ee DH 1,951 
To Havre—Oct. 28—Kenowis, 160...-.-.......-..........-- 16 
To Bremen—Oct. 28—Lekhaven, 1,431; -..Oct. 28—Frank- 
I TIT cin once eee i emai aaa aena te erh ineenemmeidaid 1,672 
z= Gaévaie-—Oss. 20—prnmeiert, G8... <- ccc ccccccccccce 68 
To Dunkirk—Oct. 30—Nevada, 109._..-_..--..---.-.-._-- 109 


NORFOLK—To Manchester—Oct. '30—Manchester Division, 100 100 
NEW YORK—To Liverpool—Oct. 25—American Importer, 7 75 
CHARLESTON—To Liverpool—Oct. 30—Shickshinny, 1 450. - - 





ee, Se , Bt A cnendeeesdanecbsecqnneess ete 18,475 
To Manchester—Oct. 25—Georgian, 4,128....._._...__--_- 12 
To Ghent—Oct. 25—Georgian, 500. ...-.-..-.-....--.-.--- 3 
LOS ANGELES—To “ia "tae 25—Rakayu, 300_._.Oct. 27— 
Tt Maru, 2,600_..Oct. 28—President Coolidge, 5.870 
ds 00 a0 oGdeebhs 0G perdencndds sébegsgusgecegseegee : 
To Liver l—Oct. 25—Gregolia, 100...Oct. 28—Lochka- 
ST... «1 - ttndas ooastbdiidswondubbeltiamidmsbedbeds 385 
To Havre—Oct. 25—San Francisco, 150__...-.....--------- 150 
To Bremen—Oct. 27—Schwaban, 300_..........--.----..-- 300 
BOONE. acid dodcadcocddbdbtacccacsocnnecsbécstnossousaccenonns 213,257 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





High Stand-| High Stand-, High Stand- 
Density ard Denstity ard a ard 
Liverpool .30c. .45c. | Trieste .50c. .65c. |Piraeus .85¢e. 100 
Manchester .30c. .45c. | Fiume .30c. .45¢. |Salonica .85e. 1.00 
Antwerp .30c. .45c. | Barcelona ° * |Venice 0c. .65c. 
Havre .27¢. 42c. | Japan * * Copenhag’n.42c. .57¢. 
Rotterdam .30c. 45c. | Shanghai * * Naples 40¢c. dhe. 
Genoa 45c. .60c. |Bombayz .50c. .65c. {Leghorn .40¢.  .55e. 
Oslo A6c. .6lc. |Bremen .30c. .45¢. |Gotheub’g .42c .57¢ 
Stockholm .42c. .57c. |Hamburg_ .32c. A7¢c. 
* Rate is open. z Only small lots. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Oct. 11 Oct. 18 Oct. 25 Nov. 1 

PIE. cntiésmorecdatnenee 52.000 ,000 57 ,000 54,000 
Tete) GHEE. « cocnccccccescase 372,000 369,000 87, 403 ,000 
Of which American. ...-..-.-.-- 101,000 98,000 121,000 ,000 
DER BI ah cecccuncoscenses 12,000 22,000 57 ,0O0 52,000 
Of which American. .....-.--- 1,000 3,000 2,000 3,000 
AEROS « é g Keb cdstdiinbes 177,000 191,000 123,000 242,000 
Of which American-.....-..-- 91,000 118,000 114,000 140,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


| 



































Spot | Saturday | Monday Tuesday | Wednesday| Thursday | Friday 
Market, A fair Afair | A fair 
12:15 Quiet. business | Moderate | business business | Moderate 
P.M. doing. demand. doing. doing. demand 
Mid.Upl'ds 6.47d. 6.48d. 6.46d. 6.50d. 6.42d. 6.45d. 
Futures.{|Steady, un-| Quiet but | Steady, | Steady, | Quiet, | Steady, 
Market < ichanged to steady, un-|l to 3 pts.i2 to 4 pts.|1 to 2 pts.\3 to 4 pts. 
opened || 2 pts. adv.|ch’ged to 1| decline. advance. decline. advance. 
pt. dec. 
Market, {| Steady, Quiet, (Steady,un-jQuiet, un-| Steady, (Q't butst’y 
4 /|1 to 3 pts.|2 to 5 pts.jcahnged tojchanged to/1 to 3 pts.|1 to 4 pts. 
P. M. advance. | decline. ‘3 pts. adv.'3 pts. dec.: decline. advance. 











-_- 


‘lower to 4c. higher. 
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Prices of futures at Liverpool for each day are given below: 
Oct. 26 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
Nov. 1 Close! Noon}|Close| Noon!Close| Noon;Close| Noon);Close Noon;Close 
New Contract d. d. d. d. d. d. d. d d. d d. 

October (1935) ..| 6.24) 6.23] 6.22] 6.21/ 6.22] 6.25) 6.22).. ..|.. -.|.. ..].. -- 
ee ag Katiente SO. Setaca bal Gelttoe oat Geatises cal Gebttce el Gees tcl Geen 
December. ___._. DG ss ake Oak clecias oct Gilles col Gbiies ool Ge 
January (1936) ~~ 6.11) 6.10) 6.09} 6.08) 6.10] 6.13) 6.09) 6.09) 6.08) 6.13) 6.11 
i inne intineitlee 6.10} 6.09) 6.08) 6.08) 6.09) 6.11) 6.08) 6.07) 6.07) 6.11) 6.09 
mind onndnie 6.08] 6.07) 6.05) 6.06] 6.06) 6.08! 6.05) 6.04) 6.04!) 6.08) 6.06 
GU np wedctisnves 6.05) 6.04)°6.02| 6.03) 6.03) 6.05! 6.02) 6.01) 6.01) 6.04!) 6.03 
October ........ 5.91]/_. ..| 5.87]... ..| 5.88]... ..| 5.86] 5.86] 5.85) 5.86] 5.87 
December. ____. 5.86]... ..| §.82)_. ..| 5.83)... ..] 5.81]. ..] 5.80)... ..| 5.85 
January (1937)..| 5.86)... ..| 5.81/_. ..] 5.82]. ..| 5.80}/_. ..] 5.79}.. ._| 5.81 
TS PSS 5.86]... ..| 5.81}_.. ..| 5.82/_. ..| 5.80/_. ..| 5.79)... ..| 5.80 
BE iaescudiides BE cc ool Pies ak Eins ocl Mhtblcs 6al Gide see 
SUP « vind ctbtihsine cd ten oi hes oh ae a oe Cla cae eee 


Friday Night, Nov. 1 1935 


Flour demand showed little, if any, improvement, but 
prices held firmly. Bakers are taking only enough to fill 
immediate requirements. 


Wheat trading was not large. On the 26th ult. prices 
ended 1 % to 1% lower, reflecting the weakness in Winnipeg 
where prices broke 3 cents, the limit allowed for one day’s 
trading. The sharp reaction at Winnipeg was due to fears 
that the new Administration in Canada favored a change 
in wheat marketing policies. On the 28th ult. prices de- 
clined 14 to 1c., under general liquidation, owing to the 
weakness. in Winnipeg, where prices declined 1 % to 2c. 
Liverpool was 1% to 114d. lower. Buenos Aires was also 
weaker. Demand was small. On the 29th ult. prices 
ended % to 1’e. higher on broader buying stimulated by 
a sharp upturn in Winnipeg and unfavorable war talk from 
Europe. Early weakness was cuased by the weakness in 
Liverpool. The market was in an oversold condition, as 
a result of the early selling and rallied quickly on Winnipeg’s 
reversal of trend. The export demand for Canadian wheat 
was disappointing. On the 30th ult. prices closed ‘%e. 
Early selling induced by the weakness 
in foreign markets caused an early decline but buying by 
Ka.tern interests and short covering brought about a sub- 
sequent rally which was followed by a recession towards 
the close under increased selling pressure. Winnipeg was 
weaker with little if any export business reported. Liverpool 
closed 14 to ld. lower. Rainy weather prevailed in the 
Northwest. There was a fair milling demand. Shipping 
sales were 21,000 bushels. 

On the 3l1st ult. prices ended 1 to 1c. higher, on buying 
influenced by the more war-like situation in Europe. There 
was a reaction from the top towards the close owing to 
profit-taking sales and selling on resting orders. Winnipeg 
was % to 1c. higher, and Liverpool was up 1% to 1%d. 
The outside public was buying a little more freely. To-day 
prices ended %c. lower to %e. higher. Heavy deliveries 
on November contracts at Winnipeg and the smallness of 
the export demand depressed the market. 

DAILY CLOSING PRICES oF WHEAT IN NEW YORK 


t. Mon. Tues. Wed. Thurs. Fri. 
BU, ae Gas ie in tei aes ak oh en 111% 112% 111 111% 110% 111% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. F 
I sisi ta dae sini ini tn aetna nd 98, 98% “487k 97% 97 i 
SIA ka sn stn dc tne nekan@uain nena niipinmasil 98 98 M 96 ‘4 97% 97% 97% 
} RRR RNS ES aE 89% 88% 87% 88% 88% 89% 
Ronson 's 50) ane When Made Seston’s Low ond When Bdade 
September ...- a Apr. 16 “1934 September .... 78% July 6 1° 935 
December... - 97 July 31 1935| December ..-.-- 81 July 61935 
DO Aug. 1 1935] May ....-...-- 88% Aug. 19 1935 
DAILY repay PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs, Fri. 
 . cetinpanmaiihdidadetaeiin 86 % 8H7% 85 854 ars 
Tt. it piiiemadddd ssboeeabe 86% 874 85% 8&6 R554 RK 
May - ------------------------- 904 9114 89% 90% 8954 89% 


Corn was quiet. On the 26th ult. prices declined 14 to 
$gc. in sympathy with wheat. Cash corn was easier. On 
the 28th ult. prices declined % to 4%e. owing to the weakness 
of cash corn and the decline in wheat. Cash corn was 2 to 
3c. lower. Liberal purchases of corn to arrive were reported. 
The early market was firmer on buying inspired by vun- 
favorable weather for harvesting the new crop. On the 29th 
ult. after showing early weakness under liquidation in- 
spired by the weakness in the cash market prices rallied 
with wheat and ended 34c. lower to %%e. higher. Cash corn 
was unchanged to 6c. low er. On the 30th ult. prices ended 
14 to le. lower under stop-loss selling and liquidation induged 
by the weakness of the cash situation. Cash corn was un- 
changed to 4c. lower. 

On the 31st ult. prices closed %4 to %c. higher, in svmpathy 
with wheat. A bullish influence also was the unfaborable 
weather. To-day prices ended 4 to %e. lower, reflecting 
the weakness in wheat. 

DAILY CLOSING PRICES oF CORN IN NEW YORK 


Mon. Tues. Wed. Thurs. Fri. 
Fe ne A ia aie aM aD AEP 104% 105% 90 90 904% 89% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
EEE | ic cdbiinadindnwnndeded 60% 60 59% 58% 58% 68% 
Se ene ee 59%, 58% 58% 58% 58% 58% 
Bg na Fak ee pe a alt EIS oy ATS 60% 59% 59% 59% 5954 awe 
Season's High and When Made Season's Low and When M 
September _.... 84% Jan. 5 1935| September ._.. 67% Mar. 25 14 935 
December... 65 June 6 1935| December... 0 June 11935 
ee ieee 68% July 29 1935| May.....---- Aug. 13 1935 


Oats showed little activity. On the 26th ult. prices ended 
14 to %e. lower in response to the break in wheat. On the: 
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The exports from the several seaboard ports for the week 


. pri d d t ec. lower. On the 
oe eng eee 8 omull pry grny raed 26 1935, are shown in the annexed 


29th ult. prices advanced 4 to %c. with wheat higher. On ended Saturday, Oct. 
the 30th ult. prices ended 4 to 4c. lower. Shipping sales statement: 


were 18,000 bushels. 
On the 31st ult. prices ended %c. higher. To-day prices Exports from— Wheat 


ended 4% to 4c. lower. Bushels 
701,000 


DAILY CLOSING PRICES OF OATS IN NEW YORK —— lade 
Sat. Mon. Tues. Wed. Thurs. Fri. gp geleemapa 


40% 40% 40% 38% 40% 


DAILY CLOSING PRICES OF OATS FUTURES IN on ie 
Sat. Mon. Tues. Wed. Thurs. Fri. 1935 773.000 
264% 26% 26% 27 26 Total week ‘6 
28 3% 28% 28% 28% 2854 Same week 1934.... 1,960,000 77,360 3 
eo Re Pence ly 5 EB ms The destination of these exports for the week and since 


Season’ Season’ nd When Made ew 
Septem stay hk sia a, June 131935 July 1 1935 is a. below: 



































M 
44 Jan. 7 1935! September .... 3 
54 Sune 4 1935 Decsmber June 13 1935 
Aug. 1 1935| May Aug. 17 1935 _— 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG Exports for Week 
Sat. Mon. Tues. Wed. Thurs. Fri. and Since “W eek Since 
29% 29% 30% 30 30% 28% July 1 to— Oct. 26; July 1 
27% 27% 28% 28 28% 30% 1935 1935 








Rye trading was very light. On the 26th ult. prices... - ones 
declined 14 to lc. relfecting the weakness in wheat. On the oe) ae 
28th ult. prices ended 15c. lower to Yc. higher. On the =. & as. Amer - oo 
29th ult. prices closed 4c. lower to 4c. higher in response grit No. am.Gol.|  __-- 
to the advance in wheat. On the 30th ult. prices ended 14c. Othercountries-../  ---- 
lower to 3%c. higher. Shipping sales were 25,000 bushels. Total 1935 45.752| 1,195,484] 1,762,000 

On the 31st ult. prices ended % to 1c. higher. To-day Total 1934 77,360! 1,341,790) 1,960,000! 34,312,000 
prices ended unchanged to %c. higher. Th ee ' Mie : 

: : e visible supply of grain, comprising the stocks in 
ee ne “tgs gh ood yoy ge granary at principal points of accumulation at lake and 
481% 49 4 ’ 503 seaboard ports Saturday, Oct. 26, were as follows: 
51% 1% GRAIN STOCKS 
51% 51% 52% 
Season's High and When Made Season's Low and When Made ay ae Corn Cate 





























48 June 13 1935 : 7 
24% Aug. 1 1935| May 46% Aug. 191935 New York 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG Philadelphia 
Sat. Mon. Tues. Wed. Thurs, Fri. Baltimore.a----.------ 
38% 37% 38% 38% 39% 40% N ew Orleans 
December - - -..----------------- 39% 38% 39% 39% 40% 44% Galveston 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon, Tues. Wed. Thurs. Fri. i i 
43 43 43 41 41 4 , St. Joseph - ee 


DAILY CLOSING PRI@ES OF BARLEY FUTURES IN WINNIPEG Kansas City 
Sat. Mon. Tues. Wed. Thurs. Fri. 


31 31% 31% 31% 32 327 Sioux City..-.--------- 
‘ St. Louis 
December - .....---------------- 32% 31% 32% 32% 33% 35% St. Louls--- 


Closing quotations were as follows: 
GRAIN 


Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic...114%| No. 2 white 402 
Manitoba No. 1, f.o.b. N.Y. 94 Rye, No. 2, f.0.b. bond N. Y.. 57 
Barley, New York— 
New York— 47% lbs. malting 


2 yellow, all rail 89% | Chicago, cash 


FLOUR 

Rae ee rote oe OOS 20) Benin ola War Noe, 13 eee acy —___ Total Oct. 26 1935.... 78,107,000 1,854,000 44,097,000 9,186,000 14,848,000 

ona, Heeb anetn ; oo as +e , Total Oct. 19 1935 76,408,000 1,861,000 42,974,000 8,857,000 14,720,000 

Soir cnc ate BBIG 260 Total Oct. 27 1934 103,079,000 57,790,000 21,954,000 10,865,000 13,560,000 

Hara winter straights... 7.40 , r *New York also has 73,000 bushels Polish rye in store. a Baltimore also has 
Hara winter patents.... 7.55@7 30 f 128,000 bushels foreign corn in bond. 

Hard winter clears Note—Bonded grain not included above: Barley Duluth, 127,000 bushels: total, 

. . 127,000 bushels, against 717,000 bushe 1934. eat, New York, 541,000 

All the statements below nna my he movement of grain pushels; N. Y.' afloat, 689,600; Buffalo, 15,800,000: Buffalo afloat, 5,324.00 

—receipts, exports, visible supply, .—are perorgee by us Duluth, 930,000; Erie, 2,199,000; on Lakes, 1,985,000; Canal, 1,176,000; total, 


from figures collected by the New York Produce Exchange.  7%-644-000 bushels, against 15,795,000 bushels in 1934. ; 
Wheat Corn Oats Rye Barley 


First we give the receipts at Western Jake and river ports deities a: ——— ”)6=6—(h |. 


for the week ended last Saturday and since Aug. 1 for each = jgontreal 10,861,000 158,006 696,000 

of the last three years: Ft. William & Pt. Arthur 54,835,000 2,909,000 2,673,000 
Other Canadian & other 

water points 73,964,000 301,000 722,000 


Receipts at— Flour | Wheat | Corn Oats | Rye | Barley 
Total Oct. 26 1935__.139,660,000 ' ' 3,368 ,000 


bbls. 196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.561bs.\bush.481bs. Total Oct. 19 1935 3,199,000 
775,000 718,000 424,000, 130,000, 226,000 Total Oct. 27 1934 121,020,000 3 3,216,000 


| 2,142,000' 196,000 140,000! 605,000 
1,208,000 401,000 Summary— 
4,000 000 6 American 78,107,000 1,854,000 44,097,000 9,186,000 14,848,000 
Canadian 5,484,000 3,368,000 4,091,000 


Indianapolis _ - 000 Total Oct. 26 1935...217,767,000 1,854,000 49,581,000 12,554,000 18,939,000 
St. Louis. -.-.-. 4 ; Total Oct. 19 1935 1,861,000 49,209,000 12,056,000 18,594,000 
32,000 , Total Oct. 27 1934 7,790,000 27,330,000 14,081,000 21,815,000 


Omaha. - --- The world’s shipment of wheat and corn, as furnished by 

B. Joseph . . - 1, Broomhall to the New York Produce Exchange, for the week 
ended Oct. 25, and since July 1 1935 and July 1 1934, are 
shown in the following: 





















































Tot. wk. '35 ’ 2,383,000, 3,429,000; 683,000) 2,611,000 
Same week '34 5,206,000; 4,021,000) 1,253,000! 560,000) 1,590,000 Wheat Corn 
Same week '33 5,908,000| 3,848,000 873,000; 415,000) 1,153,000 
Since W eek | Since Since 











ital 
W eek Since f 
SinceAug. 1— | a5 | | l 

1935 5,064,000 183,713,000] 23,886,000! 70,417,000! 8,863,000/31,946,000 eas “1088 | “1034 “Toss | “1935 1934 
4,849,000, 95,908,000) 89,462,000) 21,246,000) 4,973,000/26,322,000 | | | 
4,211,000' 89,317,000! 61,619.000| 34,084,000! 4'800,000119°554.000 é Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer-_| 3,003,000 45,826,000 65,865,000 | 1,000) 12,000 
Total receipts of flour and grain at the seaboard ports for  pBiack Sea___| 1'864'000| 18,506,000, 2.664.000 34,000 2,595'000, 4,610,000 

the week ended Saturday, Oct. 26 1935, follow: Argentina___| 1,810,000) 39,208,000 63,110,000) 4,960,000,103,212,000 
Australia - __ 2,034,000 28,345,000 31,858,000 | 
136,000 312,000 


56, , 
Recetpis ai— | Flour : Wheat | Corn | Oats Rye Barley Oth. countr’s 528,000) 10,516,000 11,552,000 


bbls. 196s. bush. 60 lbs. bush. 56 lbs.\bush. 32 lbs.\bush.56lbs bush 4Slbs. | | | 

ew York esis bush. 00 ite ouch, 56 ibe. 32 bbe, $ Totals ____' 9,295,000 142,537,000 175,361,000 7,008,000 120,497,000 101,166,000 

Philadelphia - 000 6,000 21,000 

Baltimore. -- 000 9,000 Weather Report for the Week Ended Oct. 30—The 
ew Orleans *) : general summary of the weather bulletin issued by the 


Department of Agriculture, indicating the influence of the 
weather for the week ended Oct. 30, follows: 
East of the Spa River mild temperatures for the season persisted 


| | -~- throughout the week, but in the West and Northwest changeable weather 
Tot. wk.'35, 295,000) 2,145,000 558,000 62,000/ 293.009 Was the rule, with a decidedly cold wave moving in from the western 
Since Jan. 1'35,10,480,00C 49,345,000) 13,989,000) 13,252,000) 4,380,000' 3.473.000 Canadian Provinces over the northern Great Plains at the close of the week. 
| = | ; In the East freezing temperatures were not experienced at any time, except 

Week 1934.;| 273,000) 1,674,000 130,000 316,000) 8,000 53.000 in the Appalachian Mountain sections and extreme northern localities. 
Since Jan.1'34'11,235.000' 73.961,000' 7,231,000! 7,671,000 2.207'000 2.445.000 the Ohio Valley the minima were in the 30's, while in Gulf sections they 
- did not go as low as 50 degrees at any time during the week. On the other 


* Receipts do not include grain passing through New Orleans for foreign ports hand, some abnormally cold weather occurred in the Northwest. For the 
on through bills of lading. 24 hours ending at 8 a. m., Oct. 29, at Helena, Mont., there was a fal] in 

























































































Volume 141 


temperature of 40 degrees to a low of 6 degrees above zero. The cold wave 
ee by rather general snow over considerable northwestern 

Chart I shows that the weekly mean temperatures were above normal 
quite generally east of the Mississippi River and also from the Lake region 
westward to Montana. The largest plus departures are shown in the 
Middle Atlantic States and in the northwestern Great Plains where the 
week averaged from 6 degrees to 8 degrees warmer than normal. On the 
other hand, temperatures were decidedly sub-normal in the Southwest, the 

eatest minus departures appear from Kansas southwestward to the 

io Grande Valley. The w was decidedly warm locally in California. 

Chart II shows that rainfall was substantial to rather heavy over 4 
large area extending from the middle Appalachian Mountain region and 
the Ohio River southwestward to eastern Texas and Oklahoma. In this 
area the weekly totals ranged saree ay from one inch to as high as 
six inches, the argest amount repor being 6.9 inches at Memphis, Tenn. 
Otherwise, precipitation was decidedly local and generally light, especially 
over the Great Plains and from the Rocky Mountains westward. Moderate 
falls occurred in north Pacific sections. 

While there was considerable interruption by rain to field work in the 
northwestern cotton belt, the falls were timely and very beneficial over a 
large area, extending from Texas and Oklahoma eastward and northeast- 
ward. The moisture was especially timely and helpful in conditioning the 
soil for seeding fall crops, for pastures. and, in the southern States, for fall 
truck. However, the southern portion of the east Gulf States, and quite 
generally in the Altantic area, rainfall was light and scattered, and the 
soil remains too dry. 

Also droughty conditions persist from the central Great Plains westward 
to the Great Basin, except in very local areas. In the southern Plains the 
boundary between favorable and unfavorable soil-moisture conditions is 
sharply drawn. For example, in the eastern half of Kansas moisture has 
now penetrated to a depth of from two to six feet, the best in years in some 
sections, while in the western half of the State it is still very deficient. 

Potatoes were damaged by freezing in Rocky Mountain sections, while 
heavy frosts did considerable harm to some truck crops in California; 
otherwise, there was no material damage from low temperatures. Much 
of the Northwest is too dry for small grain crops, which has resulted in 
reduced acreage in some sections, especially in Washington, because of 
inability to seed, while in other States germination and growth are slow 
and uneven, because of dryness. 

Small Grains—Rains during the week were very beneficial in the 
southern and southwestern portions of the winter wheat belt, but in most 
other sections conditions remained largely unchanged from last week, 
except locally. ° 

In the Onio Valley progress and condition of winter wheat are mostly 
fair to good, with a large proportion of the crop up to good stands in many 

; rain is still needed in places. In Missouri, while rainfall was quite 
variable, the moisture situation is generally satisfactory, with grains 
ing good progress, stands largely good, and fields showing green. In 
eastern Kansas the subsoil moisture has penetrated to a depth of two to six 
feet and is reported the best in years locally; wheat is very good in this 
section, but very poor to poor in the extreme West where subsoil moisture 
is still deficient. 

Precipitation continues considerably below normal] in most northern 
States from Minnesota westward to the eastern sections of the Pacific 
Northwest, and most winter grains throughout this area are poor, with 
much ungerminated. Light to moderate showers were helpful in northern 
parts of the east Gulf States, but in southern localities the soi] continues 
very dry. Rain is needed also in most places from eastern Virginia north- 
ward to New England. 

Corn—In the eastern corn belt the week was generally favorable for 
outside Operations and husking and yey egy good Se: In 
the western belt, except in the western Great Plains, corn dried out slowly 
and much of it is still too moist for cribbing. In Missouri very little corn 
has as yet been stored and much that was frosted is being fed to livestock. 
With favorable weather cribbing will soon begin in Kansas. but in Nebraska 
the week was unfavorable for drying; there was some husking, but the 

ain is mostly too soft to crib, except that in the northeastern part of the 

tate it is fairly dry. In lowa husking was active in the drier northern 
localities and is quite well along in some places, but otherwise progress is 
stillslow, with many reports of damage in cribs; much extra work is required 
in handling to avoid heating and molding. 

Cotton—In the eastern cotton belt the weather continued favorable 
for picking and ginning, with the crop now about two-thirds gathered as 
far north as North Carolina. In the northwestern belt the week was gener- 
ally uofavorable because of frequent rains. 

n Texas heavy rains in the north retarded picking and injured open 
cotton, but the crop is erony, gathered, except in the northwest where 
considerable is still out. In Oklahoma picking was a, at a stand- 
still and very little ginning was accomplished; bolls are opening slowly 
and much cotton is still in the field. In Arkansas, also, ess was slow 
due to frequent rains. In this State full-grown bolls are still opening note f 
but young bolls are decaying and some damage to staple was reported in 
unpicked cotton. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: ‘Temperatures slightly above normal; rainfal] 
light. Excellent for all outside work, but too dry for crop growth. Some 
cotton still to be picked. Husking corn progressing; digging and shock- 
ing peanuts nearly completed. Most winter grains seeded in north, but 

und too dry for peeueraen in southeast. Meadows and pastures poor. 

utheastern truck set k somewhat by drougbt. 

North Carolina—Raleigh: Weather mild and favorable for harvesting 
and storing corn, sweet potatoes, peanuts, and forage crops. Picking 
cotton good to excellent advance and about two-thirds gathered. Some 
beneficial] showers for grain and truck, but more needed. 

South Carolina—Columbia: Averaged warm, but light frosts in north 
Friday and Saturday; generally fair, with norma] sunshine, except local 
showers. Favorable for harvest and work near completion. Cotton picking 
nearly finished; ginning less active. Considerable grain planted in moister 
places; fair ger tion. 

Georgia—Atlanta: Still some cotton ginning, but practically no more 

icking. Almost all corn housed. Heavy rains in north to none in south. 

ore favorable for sowing grain in northern half; too dry elsewhere. Hard 

ee ay hinders digging sweet potatoes in central] and south where pastures 
nearly gone. 

Florida—Jacksonville: Potatoes, celery, cabbage, peppers, tomatoes, 
and strawberries being planted, but dry weather unfavorable. Digging 
sweet potatoes and grinding cane. Citrus fruit coloring, ripening, and 
being marketed. 

y | Fone sae Good rains in north hignoly beneficial. Pre- 
cipitation elsewhere light to locally moderate and generally inadequate to 
condition soi] for plowing and planting, though refreshing to growing 
vegetation and locally helpful for germination of grain and legumes pre- 
viously planted. 

Mississippi—Vicksburg: Heavy to excessive rains in many localities 
of northern third at beginn of week and occasional heavy showers in 
north and central Sunday night damaged cotton staple of unhoused rem- 
nants; some late-planted. lowland cotton has immature bolls, otherwise 
picking practically es throughout. Progress of corn harvesting 
poor to fair. Rain needed in south and east-central. 

Louisiana—New Orleans: Locally heavy rains in extreme north and 
scattered showers elsewhere at beginning of week and general moderate to 
locally heavy rains at end of week were timely and eficial to truck, 

tatoes, pastures, and ranges and permitted resumption of fall planting. 

xcellent progress in — scattered remnants of cotton crop and har- 
vesting cane, corn, and sweet potatoes. 

Tezas—Houston: Considerably coo] first of week, but warm there- 
after. Heavy to excessive raias in northeast and north-central; light to 
moderate falis elsewhere. Moisture in north retarded cotton picking and 
damaged staple, but most gathering completed, except in northwest 
where considerable amou it remains; general condition fair to good, though 
some very poor in north-central. Wheat, oats, minor grains, truck, cattle, 
and ranges mostly in good condition, though additiona] rain would benefit 
wheat in Panhandle. 

Okiahoma—Oklahoma City: Farm work practically at standstill due 
to frequent showers. Pickinz cotton slow advance and very little ginning 
this week; opening slowly and much still in fields. Progress and condition 
of wheat fair to very good, except more moisture needed in Panhandle; 
much up to good stands. Some damage to potatoes account cold, wet 
weather. Pastures and gardens good. 

Arkansas—Little Rock: Progress of cotton picking slow due to frequent 
showers; grown bolls opening slowly, but young bolls decaying; some 
staple beaten out and some stained. Very favorable for growth and late 
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corn maturing rapidly; too wet for gathering early corn. Very favorable 
for growth of weat, oats, cover crops, turnips, and winter truck. 

Tennessee—Nashville: Excessive rains in west at beginning and mod- 
erate to heavy falls elsewhere during several days improved water situation 
but more needed in limited areas. Plowing and seeding resumed an 
germination improved; much to be sown. Harvesting corn and potatoes, 
picking and ginning cotton, and threshing lespedeza active between rains. 
Conditions better for handling tobacco. Pastures improving. 

Keniucky—Louisville: Good showers beneficial to fali grains, pastures, 
and water supplies; moisture of preceding bringing up wheat, but week 
dried too rapidly in places. Very air improved condition of shocked, 
frosted corn. Pastures greening slightly, but need more rain. Tobacco 
stripping and corn gathering commenced. 


_  — 


THE DRY GOODS TRADE 


Friday Night, Nov. 1 1935. 

Again unseasonal temperatures prevailing during the larger 
part of the week tended to hamper retail trade, with apparel 
lines continuing the chief sufferers. While other depart- 
ments, such as home furnishings, were less affected, the total 
volume of sales proved disappointing. In the New York 
area sales of department stores during the week were esti- 
mated about 2% below the corresponding week of last year. 
For the first half of October the Federal Reserve Bank of 
New York reported sales of stores in the metropolitan dis- 
trict 0.3% below 1934, and for the entire month of October 
private estimates also forecast a loss in sales against last 
year ranging from 1 to 3%. Retail merchants feel confi- 
dent, however, that witb the advent of colder weather the 
sales volume will show rapid improvement, particularly in 
view of the pent-up demand as it must have developed in 
recent weeks. 

Trading in the wholesale dry goods markets, in a growing 
measure reflected the slackening pace in the movement of 
goods at retail. While a number of price advances on addi- 
tional lines of merchandise were announced, indications 
pointed to more determined resistance to the continued rises 
in quotations. Should buying by retailers suffer a further 
contraction, it was held likely that this would find imme- 
diate reflection in sharply reduced orders by jobbers, par- 
ticularly for forward deliveries. Business in silk goods ran 
into considerable activity, first in view of the continued 
strength in the raw silk market and then in anticipation of 
the strike in the Paterson area. Prices for greige goods con- 
tinued their upward movement and there was active demand 
for fall goods as well as for spring fabries. Trading in rayon 
yarns picked up considerably, partly under the influence of 
rumors of impending labor troubles in the plants of the 
Viscose Company, and also in view of a possible further price 
advance apropos of the opening of order books for Decem- 
ber. The continued widening of the price margin between 
silk and rayon products also tended to stimulate trading. 
Shipments for October are expected to either equal or slightly 
exceed those for September. 


Domestic Cotton Goods—Trading in gray cloths was 
very dull. Buyers in general appear to have covered their 
seasonal requirements, and the slackening movement of 
finished goods in retail channels put somewhat of a damper 
on sentiment. Converters and printers of late have had 
difficulty in adjusting prices for finished goods to the higher 
cost of gray cloths. While the position of the mills has been 
fortified by the previous buying wave, a longer duration of 
the present lull in sales would naturally result in a sharp 
reduction of the backlog of unfilled orders and a consequent 
weakening of the price structure. Indications of such a de- 
verlopment were in evidence towards the end of the week, 
when prices on some constructions eased perceptibly. 
Strength was shown by tobacco cloths, with several styles 
growing scarce. Narrow sheetings earlier in the week were 
in active demand but following a marking up of prices, 
activity contracted sharply. Business in fine goods con- 
tinued quiet, with an easier price trend developing in some 
numbers, notably in the combed lawn division. Carded 
piques again were in moderate demand, and some interest 
was shown in voiles. Closing prices in print cloths were as 
follows: 39-inch 80’s, 854 to 834c.; 39-inch 72-76’s, 8%@e.; 
39-inch 68-72’s, 7% to 7\%e.; 38%-inch 64-60’s, 63e0., 
3814-inch 60-48’s, 54%e. 

Woolen Goods—Trading in men’s wear fabrics suffered 
somewhat from the spell of unseasonably mild temperatures 
which prevailed in many sections of the country, resulting in 
a greatly slackened movement of goods in distributive chan- 
nels. Mill operations, however, were hardly affected as 
the industry in general is well supplied with orders for ship- 
ment during the next few months. Popular-priced over- 
coatings continued in moderate demand for nearby delivery. 
Business in women’s wear goods was fairly active, with the 
new spring lines of coatings and suitings meeting with en- 
couraging response on the part of garment manufacturers, 
and with prices on most fabrics showing advances ranging 
from 5 to 15 cents a yard. Chief interest again centered 
in sports types. Fall dress goods, on the other hand, con- 
tinued in their seasonal lull. 


Foreign Dry Goods—Trading in linens enjoyed a further 
moderate seasonal expansion, with dress goods and suitings 
as well as household items sharing in the demand. Prices 
held firm, reflecting the persistent strength shown by the 
foreign primary markets. Notwithstanding the firmer trend 
of the Caleutta market, burlap prices showed few changes. 
Interest centered in spot mae and nearby deliveries, 
while few forward transactions came to light. Domesti- 
cally lightweights were quoted at 4.55c., heavies at 5.90c. 
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PUBLIC WORKS ADMINISTRATION 


Contracts Completed on New Construction Program—Now 
Fully Started—The following is the text of a press release 
(No. 1682) just made available by the above Federal agency: 


The nation’s new PWA construction program was entrusted to com- 
munities throughout the country to-day by the PWA. 

Completion in record time of the great job of drafting a half billion 
dollars worth of financing contracts and passing them on to local public 
bodies was reported to Administrator Harold L. Ickes upon his return to 
Washington. 

This accomplishment, requiring drafting some 4,000 separate documents 
within a month, fulfilled instructions sent by the Administrator to As- 
sistant Administrator Horatio B. Hackett from various points in the 
Presidential cruise. 

Placing in the mail of the last offer—a contract Serie PW£A’s willing- 
ness to finance a project—means that the speed with which men are put to 
work on construction jobs depends now upon the expedition of the ap- 

licant and the release of funds by the Comptroller General and the Treasury 
ment. 

WA's tremendous preliminary task of examining the applications from 
their engineering, financial and legal aspects is done, as is that of drafting 
the financial contracts. There remains the quay important task of 
earrying out the terms of the contracts and of keeping watch over ap- 
proximately 4,000 projects under construction. 

How soon the sound of hammers, saws, steam shovels and electric riveters 
in the nands of workers will rise from the sites of new schools, water works, 
———— lants and other permanent improvements will rest largely on the 
ability of the local public bodies to award their construction jobs to private 
contractors and get the work under way. 

Involved in this new PWA program is the construction of projects calling 
for an expenditure of more than three quarters of a billion dollars. The 
Government's contribution to this employment program is $329,000,000. 
The balance consists of local contributions, either from funds on hand or 
loaned by PWA on secured collateral. 

Already many men are at work on these new works projects, and daily 
new construction contracts are being let by the municipalities and other 
public bodies. With the ‘‘Go-Signal’’ turned on by the completion of ex- 
aminations, practically all of PW A's enterprises can be under construction 
promptly as stipulated by the President. 

Of the allotted projects, comparatively few are being held up temporarily 
to overcome tecnnical, financial or legal complications which have risen 
either in checking them, or in drafting the offers. Projects which cannot 
or do not get under construction within a reasonable time will be rescinded 
and the money thus made available will be allotted to selected projects from 
= 6,000 eligible works filed with PW A in excess of funds now available for 

otments. 

The speed with which this second public works program has been af- 
fected—approximately 3,000 of the applications were examined and con- 
tracted for during a period of less than one month—is a demonstration of 


the functioning of PW A's decentralization system. 

PWA was able to decentralize last spring, moving the bulk of its ex- 
amining divisions, trained by two years ex ence at headquarters, into 
the field where close contacts are established with a In the in- 
augural PWA program, in which 18,300 of the 19,150 projects of all bypes 
undertaken late in 1933 have been ne yee it sometimes required five 
months to get contracts to non-Federal applicants following allotments. © 


Improvement in procedure has cut to a fraction the time required for this 


work. 

Similarly, the new program contracts are so simplified that they have been 
reduced from 30 pages to one page in the case of grants and to two pages 
in the case of loans and grants. 

Credit for most of the time saved goes to the staffs of the miniature PWA 
headquarters in each State. There, on the scene, the lawyers, engineers 
and finance experts of the PWA State Directors, have done the examina- 
tion work formerly accomplished in Washington. This work has been 
facilitated by a growing understanding by the country of PWA policies and 
requirements. 

Another time saver has been the drafting of a suggested contract for each 
application by ths attorney in the State office. his contract has been 
forwarded with the application itself to Washington and, in the usual cases 
where the final examination by the central staff upholds the field approval, 
this draft contract has been used with slight modifications, obviating the 
necessity of preparing the contract in Washington. 

A change in the procedure of executing the contracts has also saved much 
time. Formerly, a contract was drawn up in Washington after the three 
examining divisions approved a project and an allotment was made by the 
President. The contract was then sent to the public body, which had to 
call the necessary meetings and pass the necessary resolutions to authorize 
its officers tosignit. Then the contract was returned to Washington, where 
lawyers reviewed the local laws governing the public body in the execution 
of contracts to make sure it was legally signed. 

Finally, often after a delay caused by the discovery that some rule of the 
applicant's lezal code had been overlooked, the contract was sent to the 
Administrator for his signature. Then it was sent to the applicant, be- 
coming effective only after receipt. 

Now, the contract is drawn at the same time the examination is made, 
and is signed by the Assistant Administrator following allotment. It 
becomes binding, as far as PWA is concerned, ae acceptance by the ap- 
plicant. The applicant can then go ahead with the construction of the 
project, complying with regulations. 

urther, in an effort to cut the time between receipt of the contract by 
the applicant and the actual starting of construction, the PWA field lawyer 
is on the scene to advise with and aid the applicant in taking proper pro- 

ure. Such action includes legal steps which must be taken by the 
governing body of the applicant under local laws and ordinances to accept 
the contract, advertise for bids, and let contracts. 

The PW field staff also will be on hand to observe any irregularity which 

ht arise from the time the offer is received until the project is completed 
and in use, and will be able to remedy it promptly rather than by lengthy 
correspondence. 

By the use of this new system, PWA has been able to complete one of the 
greatest jobs of contract writing ever accomplished in a similar time by any 
agency of the Federal Government. 


Changes in Previous Federal Fund Allotments—The following 
statements have just been made available by the above- 
named Federal agency, in regard to changes made in original 
allotments for various projects: 


Increases totaling $425,102 in 30 loans and grants awarded for non- 
poder Bre ects from the old public works funds were announced to-day 
y c 


orks Administrator Harold L. Ickes. 











Allotments for the following projects were increased because the com- 
pleted jobs have cost more than originally estimated when the loans and 
grants were awarded: 

Rembrandt, lowa—D-1742: Grant of $4,300 for waterworks construc- 
tion increased to $4,800. 

Andover, Mass.—D-1943: Grant of $12,500 for highway improvements 
increased to $15,745. 

Westborough, Mass.—D-2235: Grant of $5,000 for a hospital farm 
buildi increased to $12,855. 

San Antonio, Texas—D-2490: Loan and grant of $115,000 for sewer 
construction increased to $118,000. 

Ashville, Ohio—D-2717: Grant of $12,000 for sewer construction in- 
creased to $13,364. 

McPherson, Kan.—D-2929: Grant of $7,000 for electric light system 
construction increased to $7,308.96. 

Great Barrington, Mass.—D-3273: Grant of $8,000 for highway recon- 
struction increased to $9, ; 

Anthony, Kan.—D-3286: Grant of $15,000 for improvements to the 
electric plant increased to $18, F 

Springfield, Ill.—D-3738: Grant of $37,000 for a grade crossing separa- 
tion increased to $43,500. 
to te aa Kan.—D-3980: Grant of $8,000 for sewer construction increased 

Davidson County, N. C.—D-3988: Loan and grant of $84,200 for school 
improvements increased to $86,200. 

ernon, Conn.—D-4613: Grant of $29,000 for highway improvements 
increased to $37,500. 
Edgartown, Mass.—D-5337: Grant of $4,800 for harbor improvements 


ncreased to 300. 
Hatfield, Mass.—D-5516: Grant of $44,000 for highway improvements 
increased to $54,000 
Grant of $69,400 for highway 


Yakima County, Wash.—D-5961: 
improvements increased to $76,000. 

The following allotments have been increased because plans have been 
revised, increasing the scope and cost of the projects: 

Russellville, Ark.—D-8S808: n and grant of $135,000 for construction 
and reconstruction of buildings at the Arkansas Polytechnic College in- 
a = eo Va.—D-1071: Loan and 

rlington County, Va.— : an nt of $2,500,000 for 
wat constenotee ee to aid Na lwo e $4 _ . 

ethany, Ill.— : Loan and grant o 8,000 for water constru 
tion increased to $51,000. a 

ey, Utah—wv-50661: Loan and grant of $20,000 for water construc- 

a vo seed Mite 18291 Grant of $110,000 f 

naheim, Calif.— - irant o ; or school construction 
increased to $120,000. 

Allotments for the following projects have been increased because bids 
received from contractors show that construction will cost more than 
“ey .——— Rags loans <7 —— pty made: 

orton, Texas— : Loan and grant of $23,000 for water construc- 
tion increased to $24,800. 

Lewisville, Texas—D-4695: 
eo vite "Mo. 0 sie. G t of $11,300f 

gginsville, Mo.— 56: Granto ; or k improvements an 
sewer construction increased to $12,500. eer ’ . 

Clinton, 8. C.—D-5298: Loan and nt of $78,000 for improvements 
to the water system increased to $83, ; 

Saltsburg, Pa.—D-5445: Grant of $15,500 for school construction 
increased to $20,500. 

Gervais, Ore.—D-8567: Loan and grant of $15,000 for school construc- 


tion increased to $15,700. 
Sanay, Ore.—D-8957: Grant of $16,100 for school construction increased 


to $17,900. 
Loan and grant of $367,900 for a city hall 


Hamilton, Ohio—D-1371: 
increased to $331,000. 

Richmond, Va.—D-1798: Loan and grant of $130,000 for improvements 
at B Virginia tv soueee w~ 9 to wr aft} 

ney, Texas— : an and grant of $133,000 for waterworks 
construction increased to $142,000. 

Reductions totaling $1,005,800 in eight loans and grants awarded for 
non-Federal projects from the old public works funds were announced 
to-day by Public Works Administrator Harold L. Ickes. 

The following allotments have reduced because plans have been 
revised by the applicants, with a corresponding reduction in scope and cost 
of the peeceete : 

Pittsburgh, Pa.—D-2976: Loan and grant of $24,500,000 allotted to the 
Allegheny County Authority for construction of bridges and other municipal 
improvements reduced to $24,165,000 because of the elimination of the 
ne pool in North Park from the Authority's program. The swim- 
ming ~~ will be built by Allegheny County, which has received an allot- 
ment from the new works-reli Hay for that purpose. 

; ra  igupaealiieattre Grant of $27 ,000 for school construction reduced 
Oo _ 

Cook County, Ill.—D-8872: Grant of $889,000 for highway imor 
ments reduced to $747,000. - peer 

The following loans and grants have been reduced because recipients of 
the allotments have sold in the private investment market a part of the 
nee wanes, Fae fag rae ye ape had agreed to purchase. These 
reductions affect the loan portion of the allotments only: the nts remain- 
ing 30% of the cost of labor and materials. r << 
‘i acne. a ty 4 4 Loan aad = be fo ge for a nurses 

ormitory a e Coo ounty Hospital reduced to $1,653,000 because 
$387,500 of bonds have been sold. . 

Apponaugh, R. I.—D-978: Loan and grant of $514,000 for constructin 
and equipping a school building reduced to $491,000 because $23,000 o 
bonds ave been sold. 

Eastchester, N. Y.—D-6284: Loan and grant of $371,000 for school 
construction reduced to $278,000 because $93,000 of bonds have been sold. 

A loan and grant of $36,000 to Ft. Pierce, Florida (D-702) has been 
reduced to $34,000 because $2,000 of the bonds which PWA agreed to 
purchase matured before they were offered to PWA by the city and for 
that reason could not be purchased. This allotment was made to enable 
+2 2 to reconstruct its electric light plant, damaged by the hurricane 
Oo 33. 

A loan and grant of $101,600 to Duncan, Okla., (Docket No. 8453) has 
been reduced to $100,600 because the city desires to use $1,000 of oon 
funds for this project. 

The following loan and grant allotments awarded from the old public 
works appropriations for non-Federal projects have been changed, at the 
request of the applicants, to grants only, of 30% of the cost of labor and 
materials to be used on the projects, it was announced to-day by Public 
Works Administrator Harold L. Ickes. The applicants requested these 
changes because they have sold to private investors the bonds which PWA 
contracted to purchase when the original allotments were made. 

Pateros, Wash.—D-1839: Loan and grant of $15,954 for water and street 
arovenonts cnenged to a grant only of $11,454. 

rown Point, Ind.—D-6015: Loan and grant of $132,000 for improve- 
ments to the water ues changed to a grant only of $37,000. 

Long Beach, Calif.—D-6563: Loan and grant of $266,400 for water 
storage tanks changed to a Tit only of $78,900. 

West Haven, Conn.—D-7121: Loan and grant of $400,000 for shore 
front reclamation changed to a grant only of $180,000. 

; a, ae sameenees Sa . a oF ee 00 to Buffalo, N. Y.' for 
quarters buildin ocket No. 7280) has b : : 
loan and grant of $404,000. " ' ries ioe oi Daa 


Loan and grant of $31,000 for sewer con- 


_ — 
—_ 


RECONSTRUCTION FINANCE CORPORATION 


High Bids Accepted on $3,863,300 of $5,007,300 Bonds— 
The above Corporation on Oct. 29 announted acceptance 
of high bids on 32 issues of municipal bonds offered for sale 
on that date—V. 141, p. 2609—to the principal amount of 
$3,863,300, on which the total premium to the Federal 
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agency amounted to $173,000. No bids were received on 
three of the 35 issues offered for sale by the Reconstruction 
Finance Corporation, having a face value of $1,144,000. 
Three of the bond issues, aggregating $177,000, were sold for 
less than their par value. It was reported that bids were 
not forthcoming on a $1,070,000 4% bond issue of Fort 
Worth Independent School District, Tex.. because the ap- 
proval of an independent firm of municipal bond attorneys 
was not furnished, although the bonds had been accorded a 
legal rating by the attorney for the district. Other issues on 
which no bids were received included: $66,000 4% water 
works revenue bonds of Eminence, Ky. and $8,000 Williams 
Union Elementary School District, Calif . 4% school bonds. 
The following is the official statement on the offering issued 
on the 30th by the Corporation: 

Thirty-two issues of bonds purchased by the RFC from Public Works 
Administration and offered by the Corporation at public sale on Oct. 29 
have been awarded to the highest bidders. The face amount of the bonds 
$173 193 hia pone cele an average 

In the 14 sales conducted by KFC of securities purchased by it from 
PWA, bonds having par values of $95,680,900 have been sold at a premium 


of $2,994,010.24 representing an average price of over 103. 
The bonds, the successful bidders and the prices paid were: 


Amount 
$32,000 Biorgan Hill, Calif. 4% water works improvement 
bonds, Donelian & Go., 111 Sutter St., San isco, 
Cali $1,021.25 
30,000 Common School District No. 30, Bannock County, Ida. 
4% school (amortization) bonds, series A Foster Petro- 
leum Corp., Westerly, 

1,000,000 The East Side Levee and Sanitary District, St. Clair 
and Madison Counties, Ill. 4% diversion channel 
bonds, John Nuveen & Co., First National Bank Bldg., 
Chicago, Lil. and associates 

222,000 Michigan City, Ind. 4% water works revenue bonds, 
Gertler & Co., Inc., 40 Wall St., New York, N. 
32,000 Spiceland, Ind. 4% water works revenue bonds, City 
Securities Corp., 430 Circle Tower, Indianapolis, Ind... 986.00 

31,000 Union City, Ind. 4% water revenue bonds, A. 8. Huyck 
& Co., 100 West Monroe St., Chicago, Ill... -_- aol 1,033.20 

10,000 Danville, Ky. 4% water works revenue bonds, the 
Bankers Bond Co., 4th and Market Sts., Louisville, Ky 1,070.15 


6,000 Stearns Graded Common School District, Stearns, 
Ky. 4% improvement bonds, Foster Petroleum Corp., 
Westerly, RK. I 

9,000 Elisworth, Me. 4% general obligation bonds, the 
Southern Ohio Savings Bank & Trust Co., 515 Main 
St., Cincinnati, Ohio 

15,000 Mayor and Councilmen of Fovetuure. Md. 4% water 
improvement bonds, the Southern Ohio Savings Bank 


ce of 104%. 


Per $1,000 


971.50 


1,013.60 


1,000.10 


1,040.20 


1,025.30 
1,030.00 


& ust Co., 515 Maine St., Cincinnati, Ohio 
6,000 Woburn, Mass. 4% sewer bonds, 1934, Gardner Trust 
Co., Gardner, Mass 
111,000 Monroe, Mich. 4% serial sewage disposal bonds, Stran- 
ahan, Harris & Co., Inc., Ohio Bank Building, Toledo, 
Ohio 1,025.80 
11,500 Consolidated School District No. 2 of Greene County, 
Mo. 4% school bonds, the Union National Bank, 
Springfield, Mo 
110,000 State of Montana 4% highway treoetey anticipation 
debentures, Gertler & Co., Inc., 40 Wall St., New 
York, N. Y 1,091.713 
615,000 Hudson County, N. J. 4% hospital bonds of 1934, 
A.C. Allyn & Co., Inc., 20 Exchange Place, NewYork, 
N. Y. and associates 1,051.80 
75,000 Board of Education of Rumson, N.J.4% school bonds, 
Gertler & Co., Inc., 40 Wall St., New York, N. Y 1,102.64 
100,000 Ardsley, N. Y. 4% sewer construction bonds, Stark- 1.070.236 
175.000 Cedarhurst, N. Y. 4% sewer bonds of 1934, Manufac- 
turers & Traders Trust Co., Buffalo, N. Y., 
associates 1,076.55 
112.000 Central School District No. 1 of Onondaga, Marcellus, 
Lafayette and Otisco, N. Y.4% school building bonds, 
Bancamerica-Blair Corp., 44 Wall St., New York, 
y. Y., and associates 
184,000 Central School District No. 1, Wolcott, Butler, Huron 
and Rose, N. Y. 4% school building bonds, Manufac- 
turers & Traders Trust Co., Buffalo, N. Y 
186,800 Columbus, Ohio 4% east wing of City Hall Building 
Fund No. 1 bonds, Halsey, Stuart & Co., Inc., 35 
Wall St., New York, N. Y 1,064.50 
119,000 Board of Education of the Hillsboro Exempted Village 
School District, Hillsboro, Ohio 4% fireproof school 
building bonds, Ellis & Co., 314 Dixie Terminal Bldg., 
Cincinnati, Ohio 
115,000 The Regents of the Oklahoma College for Women, 
Chickasha, Okla. 4% special obligation bonds, the J.K. 
Mullen Investment Co., 1717 Stout St., Denver, Colo. 
12,000 School District of the Township of North Coventry,Pa. 
4% school improvement bonds, series of 1934, Foster 
Petroleum Corp., Westerly, R. I 1,012.70 
16,500 Reynolds, Pa. 4% municipal building bonds, Glover 
: & MacGregor, Inc., Oliver Building, Pittsburgh, Pa__ 1,031.60 
82,000 Clark County, 8S. Dak. 4% court house and jail con- 
struction bonds, Wells-Dickey Co., Minneapolis, 


1,000.00 


1,046.60 


1,070.20 


981.70 


Minnesota, and associates 1,051.00 
8,500 Mitchell, 8. Dak. 4% city hall bonds, First National 
Bank, St. Paul, Minn., and associates 1,025.10 
123,000 Mitchell, 8S. Dak. 4% sewer bonds, Wells-Dickey’Co., 
Minneapolis, Minn., and associates 1,050.80 
48,000 Mitchell, 8. Dak. 4% sewer bonds, First National 
Bank, St. Paul, Minn., and associates 1,025.30 
29,000 Mitchell, 8. Dak. 4% water works improvement bonds, 
First National Bank, St. Paul, Minn., and associates__ 1,023.00 
178,000 Independent School District of Sioux Falls, 8. Dak., 
4% school construction bonds, 1934, Gertler & Co., 
Inc., 40 Wall St., New York, N. Y., and associate____ 1,060.40 
60,000 Alexandria, Va. 4% curb and gutter bonds, Brown, 
Goodwyn & Co., 903 American Security Bldg., Wash- 
ington, D.C 


1 ,060.093 


Report on Water and Drainage Loans—The following is the 
text of a statement made public by the above Corporation 
on Oct. 30: 


Loans for refinancing a mutual water company in California, two drainage 
districts in Tennessee, a ditch and reservoir company in Colorado, and 
for refinancing and rehabilitating an irrigation company in Colorado, 
aggregating $310,500, have been authorized by the Reconstruction Finance 
Corporation. This makes a total to date of $116,396,936.75 authorized 
under the provisions of Section 36 of the Emergency Farm Mortzage 
Act of 1933, as amended. 

The districts and companies are: 

Fruitvale Mutual Water Co., Riverside County, Calif 
South Reeds Creek Drainage District, Dyer & Gibson Counties, 


$202,500.00 


5,300.00 
66,000 .00 
18,500.00 


T 
North Fork Drainage Dist. No. 2, Weakley & Obion Co., Tenn _ 


Overland Ditch & Reservoir Co., Delta Co., Colo 
FruitlandIrrigation Co., Delta& Montrose Counties, 


, 


Jolo.: 





56,000.00 
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and the sale price $4,036,493.07, a net premium of 


Y..-- 1,095.132 


1 ,062.759 


The refunding loans are based on deposit of 100% of the outstandi 
indebtedness. if less than 100% is deposited, the amounts authorized ore 
automatically decreased. 

Loan authorized to the following district has been. rescinded: 
Worth Co. Drainage Dist. No. 1, Nortn Co., Mo 
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News Items 


Colorado—State Industrial Recovery Act Ruled Uncon- 
stitutional—The Denver ‘‘Rocky Mountain News”’ of Oct. 29. 
carried the following report on the Supreme Court’s decision 
in which it ruled invalid the State Industrial Recovery Act: 


By a five-to-two decision, the State Supreme Court, Monday abrogated 
Colorado's Industrial Recovery Act by branding it as unconstitutional. 

The decision, answering i yy propounded by Gov. Ed. C. 
Johnson, occasioned no eee. t was in line with the United States 
Supreme Court decision holding unconstitutional the National Recovery 
Administration, after which the Industrial Recovery Act was patterned. 

The State Supreme Court majority opinion pointed out that the Sta 
Industrial Recovery Act violated previous Court decisions, as well as citing 
the United States Supreme Court decision in the Schechter case, which 
knocked out the NRA. 

Plain Violation 


Justice Haslett P. Burke, who wrote the decision, said the State Act 
‘is a plain violation of Article III of our State Constitution, which divides 
all governmental powers into three departments and prohibits the inter- 
ference of one with another, and (of Section 1 of Article 1V, vesting all 
legislative power in the General Assembly.’’ 

The General Assembly approved the Act April 4 1935, and a Board to 
administer ey Fg was appointed. On May 2, less than a 
month later, the Uni States Supreme Court made its ruling in the 
Schechter case. 

The Governor's interrogatories were submitted to the Court after Attor- 
ney-General Paul P. Prosser, on Aug. 30, tendered a voluntary opinion 
that the law was unconstitutional. Chairman E. V. Dunklee of the Recovery 
Board immediately asked that the Court be requested to rule on the matter. 


Two Dissent 

The opinion held that the question ot delegation of power, raised in con- 
nection with the Act, is ‘‘settled for all time by the decision of the United 
States Supreme Court in the Schechter case. . . . . We find no 
substantial difference on this point in the two Acts.”’ 

Justices Ben. ©. Hilliard and Francis E. Bouck dissented, the latter 
saying he will prepare a dissenting opinion. 

Illinois—Legislature Meets in Special Session—The mem- 
bers of the 59th General Assembly convened in special 
session on the evening of Oct. 29 by call of Governor Horner 
to consider social security and 17 other subjects, according 
to Springfield advices of that date. The Legislature ad- 
journed shortly after the session got under way, having 
witnessed the introduction of 49 bills in the two houses, many 
of them pertaining to the New Deal’s social Security Act. 


New Jersey—Governor Hoffman Signs Sales Tax Repeal 
Measure—Governor Harold G. Hoffman affixed his sig- 
nature to the Young bill, repealing the State’s 2% retail 
sales tax, at 8:24 p. m. on Oct. 25, the Assembly and Senate 
having passed the measure late in the afternoon, according 
to a United Press dispatch from Trenton on that date. 
In order to show that his action was contrary to his wishes 
in the matter, the Governor signed the repealer bill in red 
ink, pointing out that by signing he was providing an un- 
balanced budget for the State. The sales tax first became 
effective on July 1, and approximately $8,000,000 is said 
to have been collected under its provisions. It was originally 
passed in order to raise money for unemployment relief. 


New York City—General Survey of City’ Condition Com- 
pleted—A comprehensive survey of the fiscal position and 
financial problems of the City of New York has just been 
completed by Brown Harriman & Co., Inc., and R. W. 
Pressprich & Co., with the co-operation of City Comptroller 
Frank J. Taylor. This study, the results of which are in- 
corporated in a 56-page booklet, published recently by the 
bankers, shows that the past two years have witnessed a 
marked improved in the financial position of the city. 
Salient points reflecting this progress, as developed by the 
survey, include the following: 


1. A substantial improvement occurred in tax collections for the year 
ended Dec. 31 1934 and for each reported month in 1935, following three 
years of declining tax revenues. a 

2. The taxpayer has been benefitted by retrenchment in municipal 


‘ expenditures, which is evidenced by the decreases in late annual budgets 


as compared with 1932, and by the further decrease indicated in the budget 
for 1936 now in course of preparation. : 

2. In addition, the estimated reduction in debt service for 1936 of more 
than $10,000,000, due to the successful refinancing of a large block of 
long-term bonds at a lower rate of interest and due also to the improved 
credit poisition of the city, which has enabled it to borrow upon tem- 
porary debt obligations at record low interest rates, provides testimony 
of the sound policies followed by the present City Administration. 

4. A revolving credit was made available to the city under an agree- 
ment between the city and a group of New York financial institutions 
extending over the years 1934 to 1937 inclusive. Meanwhile, tax payment 
dates are being advanced so that under present statutes taxes will be 
collected in 1937 on a quarterly basis on Feb. 1, May 1, Aug. 1 and Nov. 1. 
In this way the city will be relieved to a great extent from dependence on 
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the open market for tax anticipation financing to supply funds for current 
operating requirements. 

5. Surplus reserves in the sinking fund of the city in excess of the accrued 
amortization requirements have existed from time to time and as at Dec. 31 
1934, such amortization requirements were $465,896,000, whereas sinking 
fund assets, which consisted exclusively of cash and city securities, were 
at the same date $491,852,000. Investments of the —— funds have 
been conservative and arranged in such a manner that equate cash 
balances are available to meet maturities. 

6. The expenditures for home and work relief in the City of New York 
for 1924 totaled $157 .266.000, of which $112,271,000 were grants of State 
and Federal funds, leaving a balance of $44,995,000 expended on account 
of the city. The nt Administration has adopted the policy of raising 
the bulk or all of the home and work relief expenditures from excise taxes, 
thus relieving real property to that extent from taxation and suspending 
the issuance of bonds for this purpose. 


New York City— Mayor Vetoes Decrease in Water Rates— 
The ordinance reducing water rates by about $5,900,000, 
which was passed recently by the Board of Aldermen, was 
returned to the Board on Get. 29 by Mayor F.. H. La Guardia 
with a veto message explaining that no reduction in rates 
would be possible at this time without unwarranted reduc- 
tion of the 1936 budget or the imposition of new taxes to 
produce compensating revenues. He reminded the Aldermen 
that the 1936 budget was made up in the expectation that 
revenues from the water rates would be $38,000,000. To lop 
$5,900,000 from this source of revenue, he argued, would 
throw the budget out of balance. 


New York City—Board of Estimate Adopts $545,541,842 
Budget for 1936—The Board of Estimate on Oct. 31 un- 
animously adopted the budget for 1936 with a total amount 
of $545,541,842. This was $9,315 less than the proposed 
budget adopted by the Board on Oct. 18. It is also $7,890,757 
below the $553,432,599 budget of 1935. The gross total 
of the budget for 1936 is fixed at $613,369,407, which com- 

ares with $622,886,643 last year, a difference of $9,517,236. 

he budget actually adopted applies to tax levy funds. The 
budget was forwarded to the Board of Aldermen which has 
until Nov. 30 to pass it as presented or to reduce it. The 
Board has noe power to increase the budget. Public hearings 
on it will be set and the dates announced in advance. 


New York State—Mortgage Commission Law Upheld by 
State Supreme Court—Holding that the State ortgage 
Commission was created for the purpose of protecting the 
securities of certificate holders, it was ruled by Supreme 
Court Justice Bleakley in White Plains on Oct. 28 that the 
said Commission may borrow money to pay taxes and 
arrears, thus carrying still further the previous ruling of the 
Court of Appeals that the general set-up and framework 
of the Commission is constitutional. The New York “Journal 
of Commerce” of Oct. 29 carried the fellowing report on the 
Supreme Court decision: 


In upholding again the constientlomenty of the Mortgage Commission 
law, Supreme Court Justice Bleakley in White Plains yesterday decided 
that the Mortgage Commission may legally borrow money to pay taxes 
and arrears with interest and penalties, to maintain a reserve for the pay- 
ment of current taxes for one year, and to pay foreclosure expenses and 
interest on the loan. 

Justice Bleakley held ‘‘the Morigage Commission was created for the 
purpose of protecting the securities of certificate holders and so lone as it 
continues to act with that purpose in mind where it is clear that the Act 
will result in benefit and not in a loss their acts will be upheld. 


Hails Decision 


This decision, coming on the heels of the Court of Appeals holding that 
the general setup and framework of tne Commission is constitutional, is of 
great value in the present work of the Commission, which has many situa- 
tions in hand that require immediate payment of tax arrears or foreclosure 
expense, the Commission said in a statement. The amount which the 
Commission will probably need to borrow for the purpose should exceed 
$150,000 and affect several million dollars’ worth of mortgages. 

The case decided by Justice Bleakley was brought by Joseph Wolf, 
owner of two certificates in mortgage series 1-6247 sold by the Lawyers 
Westchester Mortgage & Title Co. The total certificates in the series 
aggregate $140,000 and are outstanding against a bond and mort of 
equivalent amount of the Green Meadow Country Club of Harrison, N. Y. 


Proposed Assignment 


The Mortgage Commission, having taken over the mortgage for general 
administration under the provisions of the new law, ae proposed to 
assign the paortenee toa -—— institution for an advance of $75,000 to pay 
taxes and for other paper. he mortgage in question is a in default. 

Mr. Wolf brought suit in the Supreme urt in an injunction to restrain 
the Mortggae Commission from preceeding with the loan, on the ground 
that the power to borrow against the lien for the purposes mentioned is 
unconstitutional. 

Justice Bleakley, in deciding the constitutionality of the law, found that 
the emergency powers granted by the Legislature fully covered the situation 
on all points in question. 


Ohio—Government Costs Show Increase of 372%—An Asso- 
ciated Press dispatch from Columbus recently reported as 
follows on the result of a survey conducted by the State 
government to determine the trend of disbursements during 


recent years: 

The Ohio government survey reported to-day that disbursements by 
the State government increased 372% from 1920 to 1934. 

Ohio’s population increased 20% during this period. 

“Tt is quite apparent,’’ the survey pointed out, ‘‘that the increase in 
SeSepeennaye for the period was due to factors other than the growth of 
population. 

t is explained that a great amount of the increase was in the funds 
distributed by the State to local governments. 

The figure of 372% represented State expense proper and money dis- 
tributed to local governments. 

Disbursements for State expense mounted 216% and State disburse- 
ments to local governments climbed by 1,345%, the survey said. 

Total disbursements, the survey said, increased from $99,479,000 in 
1920 to $139,244,000 in 1934, or a gain from $5.12 to $20.01 per capita. 

The survey also submitted these figures: 

State disbursements for State expense increased from $25,398,000 in 
hay to $80,270,000 in 1934, or an increase per capita from $4.41 to $11.54 

years. 
AR - vag Ot OO te by gem Soversments increased from $4,081,000 in 
oO , : n 1934, represent a capita amount that totaled 
71 cents in 1920 and $8.47 in 1934. ssh 

State espouse disbursements were for operation and maintenance of 
the judicial | lative and executive departments and independent State 
boards, co ssions and agencies; ‘_ outlays for improvements and 
ewe s construction, debt service, liquor control rotary and for World 

ar adjustment compensation to Ohio veterans. 

The State distribution to local governments included ‘‘subsidies’’ such 
as payments to weak school districts, public school and county poor relief 
and distribution of trust and revenue funds, including municipal, township 
and county share of gasoline taxes, motor vehicle license fees, intangible 
taxes and beer and wine taxes. 
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Record Set in 1934 


Disbursements to local governments, the survey said, reached a record 
high in Ag ’ particularly in the form of subsidies for financing education 
an r . 

Whereas in 1920 the only subsidy was for public schools which received 
$4,053,000, the survey said, in 1934 subsidies totaled $22,742,000. Of 
this amount, $15,317, went for public school, $7,287,000 for poor relief 
and $138,000 for public health. 

After pointing to increases in subsidies the survey said figures indicate 
‘the necessity of initiating and inforcing economies as to the other govern- 
mental units if expenditures are to be controlled and the composite tax 
burden of State and local government is to be lightened.”’ 

Official reports of the State, the survey said, ‘Do not reveal cost of 
operation, but only monies received (revenues) and monies paid out (dis- 
bursements) for a given period.’ 

It said that the major portion of $36,232,000, labeled ‘‘trust and revenue 
funds’ in 1934, was derived from gasoline and motor vehicle taxes and was 
distributed to counties and municipalities for the coastruction and mainten- 
ance of their highways. 

Analyzing total State disbursements, exclusive of funds distributed to 
local governments, the eves said it found that in the last decade three 
functions, highway construction and maintenance, welfare and education, 
have accounted for two-thirds or more of the total disbursements. 


Texas—Senate' Defeats Sales Tar Measure—The State 
Senate on Oct. 28 killed the proposed State sales tax as a 
means of financing the payment of old age pensions, esti- 
mated to cost from $9,000,000 to $12,000,000 a year. The 
sales tax bill is said to have been defeated by the deciding 
vote of Lieut.-Gov. Walter F. Woodul, 13 to 12. 


United States—Large Bond Elections Scheduled for Re- 
mainder of Year—During the remaining two months of this 
year, the voters in various sections of the country will be 
asked to pass on the approval of numerous bonding pro- 
posals, a substantial portion of which flotations are to be 
devoted to relief purposes and to local participation in the 
Federal public works projects. At the general election to be 
held on Nov. 5 the electors will ballot on 21 separate pro- 
posals aggregating $77,411,300, while a great number of 
smaller issues will receive consideration in local units of 
almost every State in the Union. We quote as follows from 
an article on the subject appearing in the ‘‘Wall Street Jour- 
nal’’ of Oct. 28: 


Voters of 31 communities will be asked to pass on a total of $125,434,.547 
bonds in the coming elections, and this aggregate would be increased con- 
siderably if all the smaller items on which various districts and communities 
are to vote were included. Only those items of $200,000 or more have been 


used. 

By far the largest single issue in the list is the $55,000,000 relief bonds 
which voters of New York State will be asked to approve next Tuesday. 
This item also accounts for the greater part of the $56,988,000 total of relief 
— which communities in the compilation will seek authority to 

ssue. 

Almost one-third of the new issues and a substantial part of the aggregate 
funds will be sought for school construction purposes. A fair percentage of 
these is in connection with the _ works program. 

Voters of the City of Los Angeles will pass on a total of $45,449,000 bonds. 
of which $22,799, would issued to refund Reconstruction Finance 
Corporation notes which financed the power transmission line from Boulder 
Dam to the city. Another $12,900,000 would be issued in connection with 
the county's school building program and the remaining $7,750,000 would 
be general obligation bonds, proceeds of which would be used for the harbor 
improvement program. 

amilton ry Ohio, voters will be asked to authorize $1,199,000 
relief bonds, $2. ,000 library building bonds and $1,180,000 road and 
sewer bonds, a total of $4,379,000. 

Following is a list of communities and bond issues which voters will be 
asked to authorize between now and the year end. 

Voting 
Date 


Community and Purpose— 
Akron, Ohio $6 000 000 Nov. 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Oct. 

Nov. 
Nov. 
Nov. 
Oct. 
Nov. 
Nov. 


Austin, Tex., 
Canton, Ohio, various purposes 
Cincinnati, Ohio, school 
Cleveland, Ohio, school 
Covington, Ky., improvement 
Columbus, Ohio, various improvement 
Dayton, Ohio, various 
Eveleth, Minn., utility 
Flint, Mich., school 
Fostoria, O . 
Hamilton Count 
Hempstead, N 
amazoo, Mich., sewer 

Lancaster, Ohio 
Lincoln, Neb., school 
Los Angeles, Calif., funding 
Los Angeles, Calif., improvement 
Los Angeles County, Calif., school 
Lucas County, Ohio, hospital 
Mansfield, Ohio, sewer 
McKeesport, Pa., paving 
Montgomery County, Ohio, relief 
New York State, relief 
Plainfield, N. J., 
San Diego, Calif., refunding 
Savannah, Ga., improvement 
te gee Ill., school 

oledo, Ohio, improvement 
Trumbull County, Ohio, relief 
West Deer Township, Pa., school 


United States—Lasing of Legal List Requirements Urged— 
Speaking before the members of the Securities and Exchange 
Commission, conducting an investigation of bondholders’ 
protective committees, in Washington, D. C., on Oct. 28, 
it was urged by David M. Wood and L. Arnold Frye, 
prominent New York municipal attorneys, that the restric- 
tions now imposed on municipal obligations in the lists of 
legal investments for savings banks in the various States 
of the country be made less stringent, in regard to defaults 
that have occurred since the beginning of the depression. 
We quote in part as follows from a Washington dispatch to 
the New York “Times” of Oct. 29: 


Modification of the ‘‘legal list requirements’’ of various State laws re- 
stricting investments by banks, insurance companies and other insti- 
tutional investors, so as to give special consideration to municipal bonds 
defaulted since 1929, was urged before the Securities and Exchange Com- 
mission to-day by two experts on municipal credit. 

Testifying in the Commission's investigation of bondholders’ protec- 
tive committees, David M. Wood and L. Arnold Frye contended that some 
State laws impose an unnecessary handicap upon municipal credit by 
Placing impediments in the way of mucn-needed refunding operaticns. 

Members, respectively, of the New York firms of Thompson, Wood & 
Hoffman and Hawkins, Delafield & Longfellow, the witnesses, contended 
that under New York statutes and those of several other Northeastern 
States reinstatement on the legal investment list was forbidden in the case 
of defaulting debtors until 25 years after the defaulting date. 

They said that the prohibition prevailed regardless of whether the de- 
faulted and other outstanding issues had been refunded without loss to 
investors, with a resulting narrowing of the market for municipal bonds. 
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While the statutes generally applied only to institutional investors, they 
said, they were followed by the more discriminat private investing class. 
Mr. Wood was of the opinion, however, that b discretion should 
be vested in the State Banking Departments to say what defaulted 
securities should remain on the list of legal fiduciary investments, holding 


that this would be dangerous. 

Legal lists in the last analysis were more for the guidance of investors, 
he said, and State Banking departments in several instances had liberally 
interpreted their oy ete so as to permit the continued holding of 
~~ — by institutions wherever a refunding was in prospect or 

n . 

Mr. Wood agreed with the estimate of a preceding witness, Chester E. 
Rightor of Dun & Bradstreet, Inc., that defaulted munici bonds 
amounted to between $1,000,000,000 and $2,000,000,000 out of a total of 
about $20,000.000.000 outstanding. 

The proposed State law modification came up in connection with the 
Commission's wo! into operation of the protective committee for Asbury 
Park securities, of which about $5,000,000 are in default and for the asivag- 
~ = which a refunding operation is sought by both the city and the bond- 

olders. 

Mr. Frye suggested that the statutes governing the propriety of insti- 
tutional investments in municipal bonds should be thoroughly revised so 
as to * bas emphasis upon the economic picture, rather than upon the purely 
techni or legalistic aspects of defaults.”’ 

In all cases of municipal reorganization, he said, the emphasis should be 
placed upon the community’s capacity to pay rather than upon the word- 
ing of the contractual obligation. 


—_—_ ~~ 
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ALABAMA 


ALABAMA, State of —PWA ALLOTMENTS FOR ELECTRIC DIS- 
TRIBUTION SYSTEMS—tThe following is the text of a statement (Press 
Release No. 1689) just made public by the above named Federal agency: 

*‘*Allotments of loans and grants to Bessemer and Tarrant City, Ala., 
for construction of electric distribution systems for the use of Tennessee 
Valley Authority power were announced by Public Works Ad- 


ministrator Harold L. Ickes. 
roved by the President on Sept. 24, but 


‘*These allotments were ap 
announcement has been withheld to permit further examination of the 
rant of $1,238,182, of which 


applications. 

‘*The allotment to Bessemer is a loan and 
$557,182 is a grant from the new Works-Relief appropriation to cover 
45% of the cost of the project and $681,000 will be a loan made from the 
Public Works Administration revolving fund. 

‘*The Bessemer project comprises construction of the distribution system, 
a 30,000-kw. sub-station and 50 miles of transmission line. 

‘*The allotment to Tarrant City is a loan and pens of $329,091, of which 
$148,091 is a grant from the new Works-Relief appropriation to cover 
45% of the cost of the project and $181,000 will be a loan from the PWA 
revolving fund. This project embraces the distribution system only.”’ 

PWA LOANS TEMPORARILY RESTRAINED—Chief Justice Alfred A. 
Wheat of the District Supreme Court has issued tempor restraining 
orders holding up Public Works Administration allotments for municipal 
power plants in semer and Tarrant City, according to a United Press 
dispatch from Wasnington on Oct. 30. Final hearing on the requests for 
yy: injunctious sought by the Birmingham Electric Co. was set 

or Nov. 9. 


FAIRFIELD, Ala.—BOND OFFERING—It is reported that sealed 
bids will be received until Nov. 5 by B. B. Baker, Superintendent of the 
Board of Education, for the purchase of a $68,000 issue of schoo] bonds. 


MONTGOMERY, Ala.—PWA GRANT APPROVED—The following is 
the text of a statement (Press Release No. 1670) just made public by 
the above named Federal agency: 

“A grant of $310,047 from the Works-Relief appropriation to Mont- 

mery, Ala., to aid in constructing a new City Hall estimated to cost 

88,995 was announced to-day by Public Works Administrator Harold L. 
Ickes. The grant will cover 45% of the cost of the project. The city did 
not request a loan to cover the balance of the cost. 

‘This grant was approved by the President on Sept. 24 along with more 
than 3, other allotments from the new Works-Relief appropriation. 
Announcement of the allotment has been withheld to permit further study.’’ 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKADELPHIA, Ark.—BOND ELECTION—The City Council has 
assed an ordinance providing that a special election be called on Nov. 19 
or the purpose of voting on the question of issuing $31,750 city hall bonds. 


BLYTHEVILLE, Ark.—BOND OFFERING—Sealed bids will be re- 
ceived until 10 a. m. on Nov. 21 by Ruth Blythe, City Clerk, for the 
purchase of a $38,000 issue of park improvement bonds. Interest rate is 
not to exceed 6%, payable M.&S8S. Denom. $1,000. Dated Dec. 1 1935. 
Due on l as follows: $1,000, 1939 to 1964, and $2,000, 1965 to 
1970, all inclusive. These bonds were approved by the voters at an 
election held on Aug. 13. 

Ark.— 


TEXARKANA SCHOOL DISTRICT) P. O. Texarkana) 
BONDS VOTED—We are informed by P. N. Bragg, Superintendent of 
Public Schools, that at the election held on Aug. 15—V. 141, p. 955— 
the voters approved the issuance of the $529,000 in refunding bonds by a 
count of 183 to 11. He states that to date $462,000 of the old bonds have 
been refunded, leaving $67,000 still outstanding. 


CALIFORNIA 


CALIFORNIA, State of—COUNTY LEVIES FOR 1935 INCREASED 
OVER 1934 FIGURES—A dispatch to the ‘Wall Street Journal” of Oct. 24 
from its San Francisco Bureau had the following to say in regard to the 
tax increase for the year in the counties of the above State: 

“California county tax levies for 1935 show an average increase of 7.14% 
over 1934 levies, according to figures just released by Ray L. Riley, State 
Controller. Sixteen of the State's 58 counties indicate an increase in rates 
on privately-owned property, despite the broadening of the tax base by the 
return of utility property to county tax rolls. 

‘Six counties, on the other hand, report decreases in private property 
levies, ranging from an 0.84% lowering in Santa Cruz County to a decrease 
of 23.53% in Sutter County. 

“Mr. Riley’s figures, calculated on levies made before final adjustments, 
which will not e material changes, do not include city or special district 
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They indicate a total county tax 
500,000, with a resultant saving 
because of the offsetting 
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taxes, but reflect county levies only. 
increase for the year of approximately $6, 
to private propert owners of some $5,500,000 


$12,000, rom the return of utility property to count , 
“A statement of peepesey values and indebtedness of each count , along 
with rates of taxation, is part of Mr. Riley's release. Figures on this state- 


ment show a total county assessment value on real estate and improvements 
tate Property and amount of money in the State’s 58 counties of 
- of by Alb ee, Gute, peers of ay te assessment values X,- es 
tems : ; , Making a grand property total subject 
to local tax rates of $6,621,578,461. 

Los angus County shows the la 
county a State Equalization , With $2,346,332,065, while San 
Francisco follows with an aggregate sum of $813,129,601. 

San Francisco, the only combined city and county government in the 
State, indicates a county tax rate of $3.682 per $100 assessed valuation, the 
highest rate registered for any county. At the other end, Placer County 
shows the lowest rate, 62 cents per $100, inside or outside cities."’ 


CLOVERDALE UNION HIGH SCHOOL DISTRICT (P. O. Santa 
Rosa), Calif.—MATURITY—It is stated by the County Clerk that the 
$31,000 314% school bonds purchased b eeden & Co. of San Fran- 
p13 “are au s1 000i {940"and 92000 Brom 1045 Co 1080 tcl. hv 

: —are due $1, an : m cl., 

a basis of about 3.18%. 


GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT  (P. O. 
San Francisco), Calif.—BONDS SOLD—We are informed that a syndi- 
cate consisting of Blyth & Co., Inc., the Bankmaerica Co., Dean Witter & 
Co., and Weeden & ., Inc., all of San Francisco, was awarded on Oct. 30 
a new issue of $3,000,000 3% fe series C bonds of the above district at a 
aus Peses of 99.0288. Dated July 11935. Due from July 1 1942 to 1971, 

ve. 

Prin. and int. (J. & J.) payable in lawful money at the Bank of America, 
N. T. & 8S. A., of San Francisco, and at the Manufacturers Trust Co. in 
New York City. Legality to be approved by Orrick, Palmer & Dahlquist 
of San Francisco, and Masslich & Mitchell of New York. 


BONDS OFFERED FOR INVESTMENT—Re-offering of the said bonds 
by the successful bidders for general subscription was made on Oct. 31 at 
prices to yield from 2.80% to 3.70%, according to maturity. 

The issue is t of a total of $35, .000 authorized at a general election 
on Nov. 4 1930 and brings the total outstanding debt of tne district to 
$23,700,000. The Golden Gate Bridge and Highway District includes 
San Francisco, Marin, Sonoma, Del Norte and Portions of Napa and 
Medocino counties and was set up for the primary purpose of constructing 
and operating a bri across the Golden Gate at the entrance of San 
Francisco Bay. The nds are general oblications of the district and are 
emf to the extent that revenues of the district are insufficient therefor, 

or unlimited ad valorem taxes levied on all the property taxable by the 
district. They are interest exempt from all Federal income taxes, tax free 
in California, and, in the opinion of the bankers meet the requirements as 
legal investments for savinzes banks and trust funds in California and are 
eligible for deposits of public moneys in California. 


LODI, Calif.—P WA FUND APPLICATION WITHDRAWN—A dis- 
atch from San Francisco to the ‘‘Wall Street Journal’’ of Oct. 25 had the 
ollowing to say in regard to the withdrawal of an allotment request for 

municipal power plant funds by the above-named town: 

Res ee, has been made to the Public Works Administration by the 
City of Lodi, Calif., to withdraw its application for Federal funds in con- 
nection with the municipality's plan for construction of its own power 
plants to service the distribution system already owned. 

‘A contract entered into between city officials and Secretary Ickes as 
PWA Administrator was recently attacked in Federal and State courts by 
the Pacific Gas & Electric Co. on the grounds that the contract caused the 
Government to usurp and city officials to relinquish local functions manda- 
tory upon the city under the California constitution. The general con- 
stitutional status of governmental financing of competition with private 
industry also was involved. 

‘‘Counsel has expressed doubt of the ability of the city or the Government 
to support the Lodi contract which, it is indicated, now sought to be 
resneuned possibly in favor of a new draft to avoid the grounds of attack 
set up.”’ 


LOS ANGELES, Calif.—BONDS VOTED—At the special election held 
on Oct. 29—V. 141, p. 2612—the voters are reported to have approved, 
by a count of almost five to one, the issuance of the $22,799,000 in power 
revenue bonds: Unofficial complete returns on 1,890 precinct ballots gave 
the proposition 107,062 ‘‘yes’’ to 23,674 ‘‘no.’’ These bonds will be used 
to refund a similar amount of 5% bonds held by the Reconstruction 


Finance Corporation. 
LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—NOTE 
unty Board of Supervisors on Oct. 28 


OFFERING POSTPONED—The 

deferred the opening of bids for $5, ,000 of tax anticipation notes, 
scheduled for that day, for a one-week period, according to Los Angeles 
press advices. It is said that since the notes were to be dated Oct. 31 
the action of the said Board will necessitate re-advertising of bids to be 
opened Nov. 4. The reason given for the postponement was that legal 
opinion to support the issuance of notes is still lacking pending the decision 
of a test case in the California Supreme Court. 


MERCED IRRIGATION DISTRICT (P. O. Merced) Calif.—APPLI- 
CATION FOR DISMISSAL OF BANKRUPTCY HEARING DENIED— 
The San Francisco ‘‘Chronicle’’ of Oct. 12 carried the following report on the 
advancement of the reorganization plans for the above district: 

“Plans for the reorganization of the Merced Irrigation District were 
advanced materially yesterday when Federal Judge C ove, ngeles, 
denied a motion on behalf of non-depositing bondholders to dismiss the 
bankruptcy proceedings brought under Section 80 of the Act. The decision, 
in effect, upheld the constitutionality of the Section, which is comparable to 
77-B in application, Section 80 governing proceedings affecting muni- 
cipalities and other — subdivisions. 

‘‘In the opinion of the legal firm of Orrick, Palmer and Dahlquist, re- 
presenting the bondholders’ organization committee, the ruling yesterday 
makes early completion of the reorganization possible. Recently the district 
sold to the Reconstruction Finance Corporation $14,071,000 face value 
bonds at $515.01 a bond, the face value amount representing approuimetey 
87% of the $16,250,000 bonds outstanding. th the bankruptcy pro- 
ceedings completed, non-depositing bondholders will be obliged to sell 
their holdings at the $515.01 price, or retain them at that valuation, those 
sold being taken over by the RFC, it offered through the committee.’’ 


ORANGE COUNTY SCHOOL DISTRICTS (P. O. Santa Ana), 
Calif.—BOND SALE—The two sisues of bonds aggregating $115,000, 
offered for sale on Oct. 29—V. 141, p. 2466-—were awarded as follows: 


$85,000 Brea-Olinda Union High Schoo] District bonds to the Southern 
County Bank of Anaheim, paying a premium of $151.75, equal to 
100.178, on the bonds divided as follows: $12,000 as 5s matur 
from 1936 to 1938, and $73,000 as 3%s maturing from 1939 to 
1955 inclusive. 

30,000 Brea Schoo] District bonds sold to Weeden & Co. of San Francisco 
as 3s, paying a premium of $191, equal to 100.636, a basis of 
about 3.13%. Due $3,000 from 1936 to 1945 inclusive. 

The second highest bid for the $85,000 issue was submitted by Dean 
Witter & Co. of San Francisco, offering a premium of $858 for 3%% bonds. 

The second highest bidder for the smaller issue was the Southern County 
Best. of Anaheim, offering a premium of $719 for $9,000 as 5s and $21,000 
as ™ 

PRUNEDALE ELEMENTARY SCHOOL DISTRICT (P. O. Salinas) 
Calif.—BOND OF FERING—Sealed bids will be received until 2 p. m. on 
Nov. 4, by C. F. Joy. County Clerk, for the purchase of an $8,000 issue of 
5% school bonds. enom. $1,000. Dated Nov. 4 1935. Due $1,000 from 
1937 to 1944 incl. Prin. and int. (M.&N.) payable at the County Treasury. 
A certified check for 10% of the bonds bid for, payable to the Clerk of the 
Board of Supervisors, is required. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BONDS VOTED— 
It is reported that at the election held on Oct. 29-—-V. 141, p. 1804—the 
voters approved the issuance of the $2,600,000 bonds to be used as part of 
the program to retire 56 Mattoon Act and road improvement district 
bond issues. 

SAN FRANCISCO (City and County), Calif.-NOTE SALE—The 


$2,000,000 issue of tax anticipation notes offered for sale on Oct. 28— 
V. 141, p. 2765—was awarded to Dean Witter & Co. of San Francisco 


est total assessment value for both 
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at a rate of 0.16%, plus a premium of $11, a net interest cost of about 
0.157%. Due on . 20 1935. The second highest bid, entered by the 

nkamerica ., the American Trust Co., and the Anglo-California 
National Bank of San Francisco, offered a rate of 0.20%, plus a premium 


of $9, according to Leonard 8. Leavy, City Comptroller. 


SAN RAFAEL SCHOOL DISTRICT (P. O. San Rafael), Calif.— 
BOND SALE—The $50,000 issue of 4% semi-ann. school bonds offered 
for sale on Oct. 31—V. 141, p. 2765-—was awarded to R. H. Moulton & 
Co. of Los Angeles, as 2%s, paying a premium of $12, equal to 100.024, a 
basis of about 2.747%. ated Oct. 15 1935. Due from 1936 to 1955, incl. 
The second highest bid was submitted by Donnellan & Co. of San Fran- 
cisco, offering a premium of $8 on 2% % bonds. 


VISITACION ELEMENTARY SCHOOL DISTRICT (P. O. Red- 
wood City), Calif.—MATURITY—The $25,000 4% coupon school 
building bonds sold on Oct. 7 to the Anglo-California National Bank of 
San Francisco for a premium of $330, equal to 101.32—V. 141, p. 2613— 
are dated Oct. 1 1935 and mature on Oct. 1 1960, giving a basis of about 
3.92%. Interest payable A. & O. 


COLORADO 


BOULDER COUNTY SCHOOL DISTRICT NO. 3 (P. O. Boulder), 
Colo.—BOND SALE DETAILS—ltt is now stated by the District Secre- 
tary that the syndicate headed by the J. K. Mullen Investment Co. of 
Denver, that purchased prior to the election the $300,000 24% % semi-ann. 
school building bonds approved by the voters on Oct. 21—V. 141, p. 2613— 

ying a price of 100.57 for the bonds, included Sidlo, Simons, Day & Co.: 
Bu ivan Co., and Peters, Writer & Christensen, all of Denver. Due 
serially from Dec. 1 1937 to 1955 inclusive. 

BONDS OFFERED FOR INVESTMENT—The successful group re-offered 
the above bonds for general subscription at prices to yield from 1.00% 
to 2.45%, according to maturity. 


CONNECTICUT 


DANBURY, Conn.—PROPOSED BOND SALE—The city plans to 
call for bids immediately on an issue of $500,000 water works improvement 
ponds Se | ae. purpose of completing the Margerie Reservoir in the Town of 

ew Fa . 


DARIEN, Conn.—OTHER BIDS—The following other bids were sub- 
mitted for the $250,000 tax anticipation notes, due May 15 1936, which 
were awarded to the First Boston Corp. at 0.28% discount plus $1.50 

am. as previously noted in these columns: 

er—- 


R. L. Day & Co 
Goldman, Sachs & Co 
Bank of the Manhattan Co 


MIDDLETOWN CITY SCHOOL DISTRICT, Conn.—BOND SALE 
—The Board of Education has sold a: issue of $60,600 24% % school building 
bonds to G. L. Austin & Co. of Hartford. Due $5,000 yearly on Nov. 1 
from 1936 to 1947 inclusive. 


MILFORD, Conn.—PROPOSED BOND SALE—Offering will be made 
by the town shortly of an issue of $255,000 sewage disposal plant and 
pumping station bonds. 


NORWALK, Conn.—BOND SALE—The $500,000 coupon or registered 
high school building bonds offered on Oct. 29—-V. 141, p. 2765—were 
awarded to Halsey, Stuart & Co., Inc., of New York and the R. F. Griggs 
Co. of bah pdgy 7 yay & at 23-10% interest at par plus a premium of 
$675, equal to 100.13, a basis of about 2.28%. Dated Nov. 1 1935 and 
due $25,000 on Nov. 1 from 1936 to 1955 inclusive. 

The bankers are offering the issue for public investment at prices to yield 
from 0.50% to 2.35%, according to maturity. Tne bonds, according to the 
bankers, are legal investment for savings banks in New York, Massachusetts 
and Connecticut. 


SOUTH WINDSOR, Conn.—BONDS AUTHORIZED—At a recent 
special town meeting an issue of $68,000 bonds, to supplement a grant 
of $56,250 from the Public Works Administration, was authorized for 
schoo] construction purposes. The bonds will mature $4,000 annually 
over a period of 17 years. Robert A. Boardman is Town Treasurer. 


STAMFORD, Conn.—BOND OFFERING—Joseph A. Boyle, Commis- 
sioner of Finance, will receive sealed bids until noon on Novy. 7 for the pur- 
chase of $375,000 coupon administration building bonds. Dated Nov. 1 
1935. Denom. $1,000. Due $15,000 on Nov. 1 from 1937 to 1961 incl. 
Bidder to name one rate of interest on the issue, expressed in a multiple of 

40f 1%. Principal and interest (M.& N.) payable at the First National 

of Boston. This institution will supervise the preparation of the bonds 

and certify as to their authenticity. A certified check for $7,500 must 

accompany each bid. Legal opinion of Ropes, Gray, Boyden & Perkins of 
Boston will be furnished the successful bidder. 


Financial Statement (Oct. 29 1935) 
Grand list (not including non-taxable property) 
Total bonded city debt (this issue not included) 
Sinking funds 
Net bonded debt 
Tax levy 1934, $1,188 ,664.00—uncollected Oct. 29 1935___- 
Tax levy 1933, ¢} ,038 ,684.00—uncollected Oct. 29 1935__-_- 
Tax levy 1932, $1,144,021.00—uncollected Oct. 29 1935. an 


- 
. 


Population (estimated) 50, 

STAMFORD, Conn.—NOTE SALE—The $700,000 tax anticipation 
notes offered on Oct. 29—V. 141, p. 2765—were awarded to Whitehouse 
& Oo. of New York on a bid of 0.34% for $400,000 due June 15 1936 and 
0.54% discount for $300,000 due Oct. 3 11936. The notes are dated Oct. 29 


Other bids were as follows: 


$109,934,046.00 
2,837 000.00 
318,471.48 
2,518,528.52 





Discount 


Bidder— 
First National Bank of Boston 
Leavitt & Co 


Faxon, Gade & Co 
Halsey, Stuart & Co., Inc., R. F. Griggs Co., and 
Roy T. H. Barnes & Co 0.72% 


The Second National Bank of Boston and Merchants National 
Boston bid for both maturities at 0.69%, while G. M.-P. Murph 


named a rate of 0.70%. 
DELAWARE 


REHOBOTH, Del.—BOND SALE—The $165,000 coupon sewerage sys- 
tem and sewage treatment we bonds offered on Oct. 31—V. 141, p. 2765— 
were awarded to Laird & Co. of Wilmington as 3s, at par plus a premium 
of $615.24, equal to 100.37. Due yearly as follows: ,000 from 1937 to 
1971 incl. and $5,000 from 1972 to 1976 incl. Callable after five years at 
a promainms of not more than 1%. Only one bid was submitted for the 


SUSSEX COUNTY (P. O. Georgetown), Del.—BOND OFFERING— 
Francis M . Morgan, Clerk of the Peace, will receive sealed bids until 
noon on Nov. 26 for the purchase of $875,000 3% second series highway 
improvement refunding bonds. Dated Sept. 1 1935. Denom. $1,000. 
Due $25,000 on Sept. 1 from 1937 to 1971 incl. Callable in whole or in 
pers on any interest payment date after five years from date of issue on 

0 days’ notice. Bids will be received for all or part of the issue. Princpial 
and interest (M. & 8.) payable at the Farmers Bank, Georgetown. A 
certified check for 5% of the amount bid, payable to the order of the 
Receiver of Taxes and County Treasurer, must accompany each proposal. 
Bonds will be delivered to the purchaser at the Farmers Bank on Dec. 7 1935. 


FLORIDA 


COLUMBIA COUNTY (P. O. Lake City), Fla.—BOND CALIL—~ 
stated by Tom F son, Chairman of the Board of County Road 7 ln 
missioners, that improvement bonds dated Dec. 1 1917, are being 
called for redemption on Dec. 1, on which date interest shall cease. The 
bonds range variously from No. 1 to No. 488. Denom. $1,000. 
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FLORIDA BONDS 
PIERCE-BIESE CORPORATION 


JACKSONVILLE 
Orlando 


FLORIDA 


State of—REPORT ON PRESENT BOND DEFAULT 
Morrison & Co., 


Tampa Miami 











FLORIDA, 
SITUATION—We are advised as follows by A. B. 
municipal bond dealers of Miami: 

The refunding situation in Florida was considerably clarified by a 
recent decision of the Florida Supreme Court, but is still in such shape that 
bond attorneys are not prepared to approve refunding issues. In the case 
just mentioned which came up from Marion County, the Court held that 
refunding bonds are an extension of the original debt and carry the same 
taxing power, and homesteads which are exempt under the Constitutional 
Amendment are subject to taxes for debt service. The difficulty seems to be 
that the Court, while stating that homesteads could be taxed, did not 
definitely say they must be, nor did it state who shall say they shall be 
taxed. In other words, should the officials of any taxing unit decide that 
it was not necessary to tax homesteads for debt service, they could probably 
only be forced to do it by legal measures. It is hoped to have tnis decision 
amplified and taxation of homesteads made obligatory in another case 


wnich has just been argued before the Supreme Court of Florida, in which 

these points are brought up. Until, however, there is a clearcut decision 

on this matter it does not appear that bond attorneys will be willing to 

semove refunding issues as carrying all the taxing power of the original 
nds. 


MIAMI BEACH, Fla.—BOND OFFERING—Claude A. Renshaw, City 
Manager, is reported to be receiving sealed bids until Nov. 13, for the 
purchase of an issue of $1,789,000 refunding bonds. Interest rate is not 
to exceed 4 ‘4 %, payable semi-annually. Denom. $1,000. Due as follows: 
$110,000, 1947: $120,000, 1948: $130,000, 1949; $135,000, 1950: $215,000, 
1951 to 1955, and $219,000 in 1956. Prin. and int. payable in New York. 
Legality to be approved by Caldwell & Raymond of New York. 


GEORGIA 


AUGUSTA, Ga.—BOND OFFERING—Sealed bids will be received by 
J. W. Westmoreland, Clerk of the City Council, until 12 noon on Nov. 15 
for the purchase of an issue of $145,000 4% refunding bonds. Denom. 
$1,000. Dated Dec. 1 1935. ue as follows: $4, , 1936 to 1940, 
and $5,000, 1941 to 1965, allincl. These coupon bonds can be tered 
either as to principal or interest, or both principal and intersst. These 
bonds were validated by the Superior Court of Richmond County, and 
their legality passed upon by Storey, Thorndike, Palmer & Dodge of Boston. 
Bonds will be delivered to purchaser in August on Dec. 1. A certified 
check for 5% of the bid, payable to the City Council, is required. 


BUTLER, Ga.—BOND ELECTION—The City Council has passed a 
resolution to call a special election for Nov. 11 to vote on the question of 
issuing $10,500 water works bonds. 


CALHOUN, Ga.—BONDS VOTED—An election held on Oct. 9 resulted 
in approval of a proposal to issue $25,000 high school building bonds. 


COVINGTON, Ga.—BOND ELECTION—The City Council has called 
a special election for Nov. 12 at which a proposal to issue $25,000 school 
improvement bonds will be submitted to the voters. 


FLOYD COUNTY (P. O. Rome), Ga.—CERTIFICATE SALE— 
An issue of $181,500 highway refunding certificates is reported to have 
been purchased recently by the Trust Co. of Georgia of Atlanta, at 4% 

scount. 


LUMPKIN, Ga.—BOND ELECTION—The City Council has adopted 
an ordinance providing that a proposal to issne $20,000 sewer and sewage 
disposal plant bonds be submitted to the voters on Nov. 12. 


UNION POINT, Ga.—BONDS SOLD BY RFC—We are now informed 
that the $27,000 issue of 4% semi-ann. water works bonds offered for sale 
by the above Corporation on Sept. 19—V. 141, P. 1801—was awarded 
to J. H. Hilsman & Co. of Atlanta at a price of 103.13, a basis of about 
3.70%. Due $1,000 from Sept. 1 1936 to 1962 incl. 


WOODLAND, Ga.—BOND ELECTION—On Nov. 5 a proposition to 
issue $10,000 waterworks bonds will be submitted to the voters. 


HAWAII 


HONOLULU (City and County) Hawaii—BOND SALE—It is re- 
ported that the $350,000 issue of 4% coupon semi-ann. water revenue bonds 
offered for sale on Oct. 28—V. 141, p. 2766—was awarded to the First 
National Bank of Honolulu, and associates, at a price of 103.19, a basis 
of about 3.755%. Dated Nov. 1 1935. Due from Nov. 1 1940 to 1965 incl. 
The next highest bid was an offer of 102.61, submitted by B. J. Van Ingen 
& Co., and James H. Causey & Co., both of New York, jointly. 


IDAHO 


BUHL, Ida.—BONDS CALLED—The City Treasurer is reported to have 
called for payment at his office on Oct. 15, the following bonds: Nos. 39 
to 62, of 6% water bonds, Nos. 16 to 25, of city hall bonds, and Nos. 19 
to 32, of street improvement bonds. Denom. $1,000. Dated June 1 1919. 
Due from June 1 1936 to 1969. 


COEUR D’ALENE HIGHWAY DISTRICT (P. O. Coeur d’Alene), 
Ida.—MAT URIT Y—It is stated by the Secretary of the Board of Highway 
Commissioners that the $22,500 refunding bonds purchased by Murphy, 
Favre & Co. of Spokane, as 2%s at par, as reported recently—V. 14l, 
p. 2466—are due on Oct. 1 as follows: $1,000, 1937: $1,500, 1938 to 1946, 
and $2,000, 1947 to 1950. 

GLENNS FERRY SCHOOL DISTRICT, Ida.—BONDS VOTED—At 
_— election the voters approved the issuance of $22,000 school building 

nds. 

McCAMMON, Ida.—BOND ELECTION—The city will hold an election 
on Nov. 12 to vote on a proposed $30,700 bond issue for waterworks 
improvements. 


NAMPA SCHOOL DISTRICT, Ida.—BONDS VOTED—A_ recent 
election resulted in approval of a proposition to issue $80,000 school 
building bonds. 


PAYETTE SCHOOL DISTRICT NO. 32, Ida.—BOND ELECTION— 
The Board of Education has called a special election for Nov. 8, for the 
purpose of voting on the question of issuing $45,000 school building bonds. 


POCATELLO SCHOOL DISTRICT, Ida.—BONDS VOTED—Tax- 
payers of the district at a recent election favored a proposal to issue $370,000 
school building bonds. 

SANDPOINT, Ida.—BONDS DEFEATED—At the election held on 
Oct. 21—V. 141, p. 2309—tthe voters are said to have rejected the proposal 
to issue $47,000 in water plant enlargement bonds. 

WEISER INDEPENDENT SCHOOL DISTRICT NO. 1, Ida.— 
BONDS VOTED—tThe district recently voted in favor of the issuance of 
$22,000 school gymnasium construction bonds. 


ILLINOIS 


CASS COUNTY (P. O. Virginia), Ill.—BOND SALE—The H. C. 
Speer & Sons Co. of Chicago has purchased an issue of $50,000 5% coupon 
refunding bonds at a price of par. Denom. $1,000. Due serially. In- 
terest payable J. & D 

CHICAGO SANITARY DISTRICT (P. O. Chicago), Ill.—REFUND- 
ING PLAN DECLARED EFFECTIVE—The Board of Trustees of the 
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Sanitary District of Chicago and the refunding agents, the Harris Trust & 
Savings Bank, the Northern Trust Co., the Continental Illinois National 
Bank &- Trust Co., the First National Bank of .e and the City 
National Bank & Trust Co. of Chicago, on Nov. 1 declared effective a 
plan to refund the bonded indebtedness of the district. The resolution 
er a additional bonds may be deposited under the plan up 

Deposits to date of bonds, both matured and unmatured, amount to 
93 ge of —- epnems pense. how 5 topresanie ny in —— of are ON 

‘ ut o e amount o n outstandi of approximate 

$140,000,000. oot ate * 

COOK COUNTY SCHOOL DISTRICT NO. 99 (P. O. Cicero), Ill.— 
BONDS OFFERED FOR INVESTMENT—The H. C. Speer & Sons Co. of 
ae is offering for public investment $300,000 5% bonds, due on Jan. 1 
from 1945 to 1955, incl., priced to yield 4.05%. 

The bonds mature Jan. 1 as follows: $10,000, 1945; $15,000, 1946; 
$9,000, 1947; $5,000, 1949; $20,000, 1951; $56,000, 1952; $45,000 in 1953 
and $70,000 in 1954 and 1955. 


DECATUR SCHOOL DISTRICT, Ill.—BOND ELECTION—The 
Board of Education has called a special election for Nov. 12 to vote on the 
question of issuing $55,000 school building bonds. 


EAST BEND TOWNSHIP, Champaign County, Ill.—BONDS 
VOTED—By a vote of 135 to 25 the residents of the township have approved 
the issuance of $29,000 road graveling bonds. 


ILLINOIS, State of (P. O. Springfield)—DEBT STATEMENT— 
The regular monthly report of John Stelle, State Treasurer, sets forth the 
obligations of the State as of Oct. 1 as follows: 

Called bonds and notes outstanding which have 
ceased to draw interest, viz.: 
New internal improvement stock... .......-.-.- $4,000.00 
New interna] improvement interest stock , pay- 











i ef ee en anbae 500.00 
One old internal improvement bond. -.....-..-.- 1,000.00 
ili ll A A til GG IEF a GI et 12,000.00 
Emergency relief notes, first issue, called Jan. 4 
RR cl le a TE AP ROR Le Ms PES 34,389.20 
Emergency relief notes, second issue, called 
i I a cath tn ee, csi a a ie tai aids eae 21,897.99 
73,787.19 
State highway bonds----..............---------------- 137 ,020,000.00 
Soldiers’ compensation bonds... . .....<-«<«cccccs-ceccess 29 326,000.00 
ade. oe en ae tiie main dilie ,000, 
ee Gee D... . on dew ohiietanabaneaneenn 48 500,000.00 
EE RE A SI eR se ae TS nye EE $219,919,787.19 
Tax anticipation notes held by— 
Motor fuel tax ee? oe nn oe ninth aeee 920,000.00 
Motor fuel tax fund for waterway bonds_..........--- 40,000.00 
Motor fuel tax fund for soldiers’ compensation bonds - - .~ 270,000.00 
Agricultural premium fund for revenue.......---..-.--- 500,000.00 
Tai icidihehiin dues tperciacanehniinmiinthls wat midinteninn byte $221 ,649,787.19 


JOLIET, 111.— BONDS AUTHORIZED—The City Council has approved 
an ordinance providing for the issuance of $176,000 funding bonds to 
retire floating debt outstanding. 


La SALLE-PERU HIGH SCHOOL DISTRICT, Ull.—NEW VOTE 
ON BOND ISSUE—The School Board has authorized that the proposal 
to issue $250,000 school construction bonds again be submit to the 
voters, this time at the general election on Nov. 5. The proposition was 
defeated at a recent election by a margin of 16 votes. The Public Works 
Administration has agreed to furnish a grant of $204,000 toward the cost 
of the program. 


SPRINGFIELD, Ill.—BOND ISSUE DETAILS—Ray E. Simmons, 
City Comptroller, substantiates the report in these columns recently of the 
sale of $167,000 4% coupon water supply bonds to Fernandes & Co. of 
fk pele at a price of 108.619, and advises us that the issue is dated Oct. 1 
1933 and due serially from 1959 to 1963, incl. Interest payable A. & O. 


WILMINGTON SCHOOL DISTRICT, Ill.—BONDS VOTED—At a 
recent election the residents of the district voted in favor of a proposal to 
issue $49,000 school building bonds. 


INDIANA 


BLUFFTON SCHOOL CITY, Ind.—BOND OFFERING—C. E. 
Craven, Secretary of the Board of School Trustees, will receive bids until 
1 p. m. Nov. 9, for an issue of $20,000 34% % coupon school building bonds. 
Denom. $500. Principal and semi-annual interest payable at the Old- 
First National Bank, Bluffton. Due $2,000 June 15 1942, and $3,000 each 
six months from Dec. 15 1942 to June 15 1945, inclusive. 


FRANKLIN, Ind.—BOND OFFERING—Harry H. Kelly, City Clerk- 
Treasurer, will receive sealed bids until 2 p.m. on Noy. 23 for the purchase 
of $40,000 not to exceed 5% interest sewage treatment works bonds. Dated 
Dec. 1 1935. Denom. $500. Due Jan. 1 as follows: $2,000 from 1938 to 
1940, incl.; $2,500, 1941 to 1945, incl.; $3,000 from 1946 to 19651, incl., 
and $3,500 in 1952. Bidder to name one rate of interest, expressed in a 
multiple of 4% of 1%. Interest payable J. & J. The bonds are direct 
obligations of the city, payable out of general ad valorem taxes on all 
taxable property therein. 


COLUMBIA TOWNSHIP (P. O. Oakland City), Ind.—BOND 
OFFERING—tThe Township Trustee will receive bids until 1:30 p. m., 
Nov. 14, for the purchase of $19.290 school building bonds. 


EAST CHICAGO, Ind.—BOND OFFERING—M. A. McCormick, City 
Comptroller, will receive sealed bids until 2 p.m. on Noy. 5 for the purchase 
of $105,000 not to exceed 44%% interest refunding bonds. Dated Oct. 1 
1935. Denom. $1,000. Due July 1 as follows: $5,000 from 1936 to 1950, 
inc]. and $6,000 from 1951 to 1955, incl. Bidder to name a single interest 
rate on all of the bonds, expressed in a multiple of 4 of 1%. Interest pay- 
able J. & J. A certified check for $1,000, yable to the order of the 
city, must accompany each proposal. The nds, it is said, are direct 
obligations of the city, payable out of general taxes and in the opinion of 
counsel the taxes for the payment of principal and interest are not subject 
to the limitations contained in Chapter 237 of the Indiana Acts of 1933. 
Legal opinion of Matson, Ross, McCord & Clifford of Indianapolis will be 
furnished the successful bidder. 


ELKHART TOWNSHIP, Noble County, Ind.—BOND SALE—The 
issue of $14,000 4% school building bonds offered on Oct. 19—V. 141, p. 
2467—was awarded to the American State Bank of Ligonier. Dated Oct. 
15 1935. Due $1,400 yearly on Dec. 15 from 1936 to 1945, inel. 


EVANSVILLE SCHOOL CITY, Ind.—BOND OFFERING—R. A. 
Putnam, Business Manager, will receive sealed bids until 11 a. m. on 
Nov. 18 for the purchase of $300,000 not to exceed 4}4% interest school 
bonds. Dated Nov. 18 1935. Denom. $1,000. Due $10,000 on June 15 
and Dec. 15 from 1937 to 195l incl. Bidder to name one rate of interest, 
expressed in a multiple of 4 of 1%. Interest payable J. & D. Approving 
opinion of Matson, Ross, McCord & Clifford of Indianapolis will be fur- 
nished the successful bidder. 


FRANKFORT SCHOOL CITY, Ind.—BOND OFFERING—The 
Board of Trustees will receive bids until 7 p. m., Nov. 15 for the purchase of 
$75,000 school building addition construction bonds. 


HAGERSTOWN, Ind.—BOND SALE—The $15,000 4% general obliga- 
tion sewer bonds offered on Oct. 28—V. 141, p. 2467—were awarded to the 
City Securities Corp. of Indianapolis at a price of par. Dated Nov. 1 1935 
and due as follows: $500 on Jan. 1 from 1938 to 1942, incl.; $500, July 1 1942: 
$500, Jan. 1 and July 1 from 1943 to 1954, incl. The same firm purchased 
an issue of $20,000 4% revenue sewer bonds also at a price of par. 


HAMMOND SCHOOL DISTRICT (P. O. Hammond), Ind.—BOND 
SALE—Seipp, Princell & Co. of Chicago have purchased an issue of $400,- 
og school construction bonds at a price of 102. Due serially in from 1 to 

years. 

INDIANAPOLIS SCHOOL DISTRICT, Ind.—BOND OFFERING— 
A. B. Good, Business Director of Board of School Commissioners, will 
receive bids until noon Nov. 7 for $55,000 4% bonds. Denom. $1,000. 
Due $3,000 yearly on Jan. 1 from 1937 to 1953, and $4,000, Jan. 1 1954. 
Cert. check for 3% , payable to the Board of School Commissioners, required. 


LAFAYETTE, Ind.—BONDS AUTHORIZED—The issuance of $164,000 
sewer construction bonds has been authorized. 
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LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE—The 
$400,000 poor relief bonds offered on Oct. 26—V. 141, p. 2467—were 
awarded to John Nuveen & Co. of Chicago on a bid of par plus $1,484.19 
premium for the first three semi-annual maturities as 2%s and the balance 


of the issue as 244s. Due $40,000 on June 1 and Dec. 1 from 1936 to 1940, 
inclusive. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE—The 
$90,000 series A advancement funds bonds of 1935 offered on Oct. 30—V. 
141, D. 2467—were awarded as 3s to a group composed of the Union Trust 
Co., Fletcher Trust Co., and the Indianapolis Bond & Share Corp., all of 
Indianapolis, oe a premium of $111, equal to 100.12, a basis of 
about 2.98%. Dated Nov. 1 1935 and due $5,000 on June 1 and Dec. 1 
from 1937 to 1945, incl. Bedford National Bank of Bedford, next highest 
bidder, offered a premium of $100 for 3% bonds. 


MADISON SCHOOL TOWNSHIP, Allen County, Ind.—BONDS 
AUTHORIZED—The township authorities have agr to issue $16,258 
bonds for remodeling a school building. 


MILLTOWN, Ind.—BOND SALE—Sherman Miller, Clerk-Treasurer 
of the town, informs us that the $50,000 coupon water works construction 
bonds offered on Oct. 17—V. 141, p. 2467—were awarded to the Bankers 
Bond Co. of Louisville as 4s, at po and accrued interest. Dated Oct. 1 
1935. Denom. $1,000. Due serially on Oct. 1 from 1938 to 1965 incl. 
Interest payable A. & O. 


The bankers are now reofferi 
$1,000. Due Oct. 1 as follows: 


the bonds for eral investment. Denom. 
1,000 from 1938 to 1948 incl.; $2,000, 1949 
to 1964 incl. and $7,000 in 1965. Principal and interest (A. & O.) payable 
at the office of the Clerk-Treasurer. ony opinion of Stites & Stites of 
Louisville and Smith, Remster, Hornbrook & Smith of Indianapolis. The 
total cost of the waterworks will be approximately $60,000, and the PWA 
has made a grant of eyo $14,500 to aid in this project. These 
bonds, in the opinion counsel, are valid and binding obligations of the 
Town of Milltown, and constitute a first charge upon the net revenues of 
said waterworks system, out of which net revenues there is to be deposited 
in a special bond and interest retirement fund account created by said 
ordinance a sum sufficient to pay the principal and interest on all of said 
bonds together with a cumulative reserve of 10% in excess thereof. This 
bond is payable only from the said bond and interest retirement fund 
account created by said ordinance and does not constitute an indebtedness 
of said town within the provisions and limitations of the Constitution of 
the State of Indiana. 


Financial Statement, as Officially Reported 
Assessed valuation (Milltown) .. . . oo oc ccc cc ccc cece cccce $450,000.00 
DORESS Glee GSE BO nn c.c ccetisdddcsdoctchdbotanckéna 15,000.00 


MISHAWAKA SCHOOL CITY, Ind.—BOND OFFERING—Charles W. 
Bingham, Secretary of the Board of Trustees, will receive bids until 4:30 
-m. Nov. 15 for purchase at not less than par of $100,000 coupon school 
uilding bonds, to no more than 4%% interest. Denom. $1,000. 
Dated . 11935. Principal and semi-annual interest (June 1 and Dec. 1) 
payable at the First National Bank of Mishawaka. Due yearly on Dec. 1 
as follows: $5,000, 1940 and 1941; $10,000, 1942: and $20, , 1943 to 
1946, incl. Legal opinion of Ross, McCord & Clifford of Indianapolis, will 
be furnished to the successful bidder. The successful bidder will be re- 
quired to print the bonds. 





Statistics 
Assessed valuation (March 1935)... ~~~... ec ccc ccc coe $24,892,220 
Bonding power (2% of assessed valuation) _...............-. 497 ,844 
Outstan —  . & > “PeRRRFn Rr egEOrROe Te are 381,000 
Net bonding power—Oct. 25 1935. .......-....-...-...-.- $116,844 


Population of City of Mishawaka—1930—28,630. Present tax levy— 
schoo city, $1,075. Total levy for all purposes, $2.82. 

No other outstanding debts except for current expenses for which there 
are funds on hand. 

The Schoo] City of Mishawaka has never defaulted in payment of any 
of its obligations. 

OAKLAND CITY SCHOOL TOWN, Ind.—BOND OFFERING—The 
Trustees will receive bids until 1:30 p. m. Nov. 14, for the purchase at not 
less than par of $22,500 4%% school bonds. Denom. $1,500. Dated 
Nov. 141935. Due $1,500 yearly on July 1 from 1937 to 1951, inclusive. 


STAFFORD SCHOOL TOWNSHIP (P. O. Bloomfield), Ind.— 
BONDS AUTHORIZED—The Advisory Board has voted in favor of the 
one of $18,000 bonds for construction of a new addition to a school 

uilding. 


WALKER SCHOOL TOWNSHIP, Rush County, Ind.—BOND OF- 
FERING—tThe Township Trustee and Advisory Board will receive bids 
yaa 3 p.m. Nov. 12 for the purchase of an issue of $15,601.41 debt funding 

nds. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BONDS AUTH- 
ORIZED—The County Council has passed an ordinance authorizing the 
issuance of $60,000 county farm and asylum bonds. 


IOWA 


BURT SCHOOL DISTRICT, lIowa.—BOND ELECTION—AnN elec- 

tion will be held on Novy. 7 to vote on the issuance of $24,000 bonds for the 

urpose of constructing and equipping an addition to the present school 
oll J. P. Stow is Secretary of the Board of Directors. 


DAVENPORT, lowa—BOND SALE—An issue of $65,000 3%% fire 
station bonds has been sold to Vieth, Duncan, Worley & Wood and the 
White-Phillips Corp. of Davenport. 


FAIRFIELD, lowa—PWA LOAN APPROVED—It is stated by the 
Mayor that a loan of $70,000 for a sewage disposal plant has been approved 
by the Public Works Administration. He states that the city expects to 
sell about $80,000 in sewage disposal plant bonds in the near future, but 
no more definite information is available at this time. 


HARLAN, lowa—BOND SALE—The two issues of coupon bonds 
aggregating $39,500, offered for sale on Oct. 25—V. 141, p. 2614—were 
awarded to the Carleton D. Beh Co. of Des Moines, as 3s, paying a 
premium of $900, equal to 102.278. The issues are divided as follows: 
$25,000 sewer outlet and disposal plant bonds, and $14,500 sewer bonds. 
Denom. $500. Dated Nov. 1 1935. Due in 1955, callable at par after 
May 1 1941. Interest payable M. & N. 


HILLSBORO SCHOOL DISTRICT, lowa—BOND ELECTION—On 
Nov. 6a special election will be held for the purpose of voting on the question 
of issuing $22,000 school building bonds. 


IOWA CITY, lowa—BOND SALE—lIt is stated by the City Clerk that 
an issue of $120,500 funding bonds was purchased by the Carleton D. Beh 
Co. of Des Moines, as follows: $58,500 as 3 4s, and $62,000 as a> paying a 
premium of $881.88, equal to 101.151. Due from 1939 to 1949, incl. 

NORTH WHITE OAK INDEPENDENT SCHOOL DISTRICT (P.O. 
Rose Hill), lowa—BOND CALL—The District Treasurer is reported to 
be calling for payment at his office or at the Carleton D. Beh Co. in Des 
Moines, on Nov. 1, a total of $11,000 44%% refunding bonds, dated Nov. 1 
1928. 


NASHUA INDEPENDENT SCHOOL DISTRICT, lowa—BONDS 
VOTED—On Oct. 15 the voters of the district approved a proposition to 
issue $30,000 school building bonds. 


ONEIDA CONSOLIDATED SCHOOL DISTRICT, lowa—BOND 
SALE—The White-Phillips Corp. of Davenport has purchased an issue of 
$16,000 4% school refunding bonds. 


OTTUMWA, lowa—MATURIT Y—In connection with the sale of the 
$110,000 bridge bonds to Shaw, McDermott & Sparks, of Des Moines, as 
4s, at a price of 100.027, reported in these columns recently—-V. 141,-p. 
{4 grt stated by the City Clerk that the bonds mature from Nov. 1 
1936 to 0. 


THORNTON CONSOLIDATED INDEPENDENT SCHOOL DIST- 
RICT (P. O. Thornton) lowa—BOND OFFERING—Sealed bids will be 
received until 10 a. m. on Nov. 9, by Paul L. James, District Secretary, 
for the purchase of a $45,000 issue of school building bonds. Open bids 
will be received after all sealed bids arein. Dated Nov. 1 1935. The award 
will be made on the most favorable bid of not less than par and accrued 
interest, and the rate will be determined at the date of sale. Due on May 1 
as follows: $1,000, 1937 and 1938; $2,000, 1939 to 1947; $3,000, 1948 to 
1954, and $4,000 in 1955. Prin. and semi-annual int. payable at the office 
of the District Treasurer. The successful bidder will furnish the approving 
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opinion of Chapman & Cutler of Chicago, and have the bonds printed 
without cost to the district. A certified check for $500 must accompany 


the bid. 

WEBSTER CITY, lowa—BONDS NOT SOLD—We are informed by the 
City Clerk that a $15.000 issue of paving bonds was not sold recently to 
a local investor as 4 %s, as we had reported.—V. 141, p. 2614. 


WEBSTER CITY SCHOOL DISTRICT (P. O. Webster City), lowa 
—MATURIT Y—The $35,000 issue of coupon refunding bonds purchased on 
Oct. 21 by the lowa-Des Moines National Bank & Trust Co. of Des Moines, 
as 2s, at © pases of 100.087—V. 141, p. 2767-——is dated Nov. 1 1935, and 
matures on May 1 as follows: $5,000, 1938; $3,000, 1939; $5,000, 1940 to 
1943: $4,000, 1944, and $3,000 in 1945. Interest payable May 1. Basis of 


about 2.45%. 
KANSAS 


ERIE SCHOOL DISTRICT, Kan.—BONDS VOTED—At a recent 
election the voters approved the issuance of $27,500 school building bonds. 


FORT SCOTT, Kan.—BONDS VOTED—Issuance of $75,000 park im- 
provement bonds was authorized by the voters at a recent election. 


McPHERSON, Kan.—BONDS AUTHORIZE D—An ordinance has been 
passed authorizing an issue of $15,000 bonds for widening of streets. 


NEOSHO RAPIDS RURAL HIGH SCHOOL DISTRICT NO. 3, 
Kan.—BONDS VOTED—The district at a recent election voted to issue 
$23,000 bonds for construction of a high school. 


ONAGA SCHOOL DISTRICT, Kan.—BOND ELECTION—An elec- 
tion is to be held on Nov. 1 for the oe of voting on the question of 
yssuing $25,000 school building bonds. 


WILSON COUNTY (P. O. Fredonia), Kan.—-BOND SALE DETAILS 
—It is stated by the County Clerk that the $9,500 2% semi-ann. relief 
bonds purchased by the Lathrop-Hawk-Herrick Co. of Wichita, as reported 
recently—V. 141, p. 2614—were sold at a price of 99.185, and mature on 
Feb. 1 as follows: $1,000 from 1937 to 1944 and $1,500 in 1945, giving a 


basis of about 2.16%. 
KENTUCKY 


KENTUCKY, State of —BONDS A WARDED—The $1,800,000 bridge 
revenue bonds, Project No. 10, offered for sale by the State Highway Com- 
mission on Nov. 1—V. 141, p. 2615-——were awarded to a syndicate com 
of B. J. Van Ingen & Co. and J. H. Causey & Co., Inc., both of New York; 
the Weil, Roth & Irving Co., Seasongood & Mayer, ©. A. Hinsch & Co., 
Inc., and Van Lahr, Doll & Isphording, all of Cincinnati; the First Cleveland 
Corp. and Otis & Co., both of Cleveland; A. 8. Huyck & Co. of ¢ Rhcage. 
and Mason-Hagan, Inc., of Richmond, as 3s, paying a premium of $3, ‘ 
> mah RS eal f a basis of about 2.98%. Dated Nov. 15 1935. ue on 

u : 

Phe second highest bid received is reported to have been an offer of 

100.1694, on 3s, submitted by a syndicate headed by Grau & Co., Inc., of 


Cincinnati. 
LOUISIANA 


ALEXANDRIA, La—BOND. SALE—The $200,000 issue of 5% 
semi-ann. public improvement bonds offered for sale on Oct. 28—V. 141, 

. 2310—was awarded to Scharff & Jones, Inc., of New Orleans, and the 
Ria ides Bank & Trust Co. of Alexandria, jointly, paying a premium of 
$ , equal to 100.20, a basis of about 4.955%. ated Nov. 11935. Due 
from Nov. 1 1936 to 1945, inclusive. 


MAINE 


AUGUSTA, Me.—BONDS AUTHORIZED—The city authorities have 
passed an order authorizing the issuance of $65,000 refunding bonds. 


MAINE (State of)—BOND OFFERING—Geo. 8. Foster, State Treas- 
urer, will receive bids until 11 a. m. Nov. 6 for $875,000 2% coupon high- 
way and bridge bonds. Denom. $1,000. Dated Nov. I 1935. Principal 
and semi-annual interest (May 1 and Nov. 1) payable at the office of the 
State Treasury Department in A ta. Due $100,000 yearly on Noy. 1 
from 1936 to 194% incl., and $75, Nov. 1 1944. 

Valuation of the State $663 .532,161 
Bonded debt (exclusive of this issue) on Nov. 1 1935 28 ,947 ,500 


MEXICO, Me.—BONDS AUTHORIZED—The voters at a special town 
meeting held on Oct. 16 approved the issuance of $65,000 bonds to retire 
outstanding notes. 


SOUTH PORTLAND, Me.—BONDS SOLD—The issue of $80,000 cou- 
ae school bonds offered on Nov. 1 was awarded to Faxon, Gade & Co. of 

oston at 100.31 for 2%% bonds, a basis of about 2.46%. The Canal 
Bank of Portland was the next high bidder. Dated Nov. 1 1935. Due 
$5,000 yearly on Nov. 1 from 1936 to 1951 inclusive. 


MARYLAND 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BOND SALE 
—The $25,000 5% Masons Beach District bonds offered on Oct. 29—V. 
141, p. 2615—were awarded to R. Roderick Shehyn of Washington, D. C., 
at a price of 100.50, a basis of about 4.91%. Dated Nov. 1 1935 and due 
serially on Nov. 1 from 1936 to 1950 incl. 


MASSACHUSETTS 


ABINGTON, Mass.—BOND SALE—Francis 8. Murphy, Town Treas- 
urer, informs us taht the issue of $60,000 coupon high 00] bonds offered 
on Oct. 29 was awarded to Ballou, Adams & Whittemore, Inc., of Boston 
as 24s, at pases of 100.643, a basis of about 2.43%. Dated Nov. 1 1935. 
Denom., $1, . Due $3,000 on Nov. 1 from 1936 to 1955 incl. Principal 
and interest (M.& N.) payable at the Merchants National Bank of Boston. 
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 
Newton, A & Co. of Boston, second high bidder, offered 100.269 for 2 ¥s. 


Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
Newton, Abbe & Co 2K%% 100.26 
Hornblower & Weeks 
Merchants “oe Bank of Boston 


ee 
Tyler, Buttrick & Co 
ATHOL, Mass.—NOTE SALE—The $57,000 cou 

offered on Oct. 31 were awarded to Burr & Co., Inc. of Boston as 1%s, at 
a price of 100.33, a basis of about 1.68%. Dated Nov. 1 1935 and due 
Nov. 1 as follows: $6,000, 1936 to 1943, incl.: $3,000 in 1944 and $1,000 
from 1945 to 1950, incl. Other bids were as follows: 

Rate Bid 


Bidder— 
Newton, Abbe & Co 
Second National Bank 
Athol National Bank 


. oi. 
Whiting, 
Tyler, Buttrick & Co 
R. L. Day & Co 
Stone & Webster & Blodget, Inc 
Webster, Kennedy & Co 


Principal and semi-annual interest are payable at the Merchants National 
Bank of Boston. Legal opinion of Kenneth H. Damren of Boston. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE—The issue of 
$50,000 tuberculosis hospital maintenance temporary loan notes offered 
on Nov. 1 was awarded to the New England Trust Co. and the Gloucester 
National Bank, each taking half of the notes on a .19% discount basis. 
Dated Nov. 1 1935 and due April 1936. The Merchants National Bank of 
Salem bid .22% discount. 

IPSWICH, Mass.—BONDS VOTED—Voters of the town on Oct. 17 
aggweres the issuance of $125,000 bonds to help finance the construction 
of a new high school. ° 

LAWRENCE, Mass.—BONDS AUTHORIZED—The City Council re- 
cently passed an order authorizing the issuance of $75,000 bonds to finance 
construction of a bridge. 
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MALDEN, Mass.—BOND OFFERING—Walter E. Milliken, City 
Treasurer, will receive bids until 4 2 m. Nov. 4, for the purchase at not 
less than par of $60,000 coupon muni relief loan bonds, to bear interest 
at rate named in successful bid, in multiple of 4%. Denom. $1,000. 
Dated Oct. 1 1935. Principal and semi-annual interest (Apri! 1 and Oct. 1) 
ges at the National Shawmut Bank of Boston. Due 36,000 yearly on 

. 1 from 1936 to 1945, inclusive. 

Bonds are engraved under the supervision of and. authenticated as to 

eg by the National Shawmut Bank of Boston: their legality will 
approved by Ropes, Gray, Boyden & Perkins, whose opinion will be 

furnished the purchaser. All legal papers incident to this issue will be filed 

with said b where they may be inspected. 

ei will be delivered to the purchaser at the National Shawmut Bank 
Boston. 


Financial Statement, Oct. 1 1935 


Net valuation for year 1935 (real estate and personal) $70,242,975.00 

Total gross debt not including this issue but exclusive of 
water debt 

Water bonds 

Sinking funds other than water 

Borrowing capacity as of Oct. 1 1935 (not incl. this issue) ___ 
Population, 56,553. 


MASSACHUSETTS, State of (P. O. Boston)—BOND OFFERING— 
Charlies F. Hurley, State Treasurer and Receiver-General, will receive 
sealed bids until noon on Nov. 12 for the purchase of $250,000 Salisbury 
Beach Reservation registered bonds. Due $25.000 on Nov. 1 from 1936 
to 1945, incl. Bidder to name one rate of interest on the issue, expressed 
in a multiple of 4 of 1%. Interest payable M.& N. A certified check 
for 2% of the amount bid for, payable to the order of the above-mentioned 
official, must accompany each proposal. Successful bidder will be fur- 
nished with a copy of the opinion of the Attorney-General affirming the 
legality of the bonds. 


MASSACHUSETTS, State of—PARTIAL TAX PAYMENTS AID 
MUNICIPALITIES—A special dispatch from Boston to the Springfield 
‘*Republican’’ of Oct. 16 had the following to say regarding the lessening 
of temporary borrowing by municipalities because of improved tax collec- 
tions in the past | sae 

“The belief of State Tax Commissioner Henry F. Long that by advancing 
the assessment date for local taxes, and permitting partial payments earlier 
in the year than was formerly customary, the amount of temporary 
borrowings by municipalities would be reduced and thus obviate the cost 
of interest on such loans, is —er justified by the showing about the 
State on Oct. 1, as compared with the same date dlast year. 

“Cities and towns of the commonwealth, up to Oct. 1 1934, before this 
partial tan-payment plan was in effect, had borrowed $152,637 ,356.57. 

his year, to Oct. 1 with the new law in effect, total borrowings have 
$132,179,406.83, which means a reduction of $20,457 ,949.74. 

“Thus, it is proved that Commissioner Long was right in believing 

ial payments by —— on J yA 1 would reduce borrowings materially. 

t means that many municipalities found that up to Oct. 1 they had suffi- 

cient surplus to provide a working capital, and peneeasy all of them will 

then be receiving their second payments, to enable them to go through the 
year without payment of interest. 

“Twenty-five of the 43 towns in the State not 7 -¥ borrowings in 
anticipation of revenue up to Oct. 1 this year, are in the four western 
counties, and some of them haven’t made temporary borrowings for two 
years. In the following table ‘‘two — indicates these towns that have 
managed to get along without such loans; the others being those which did 
not have to borrow this year: 

‘*Berkshire County—Clarkeburs. Lanesboro, New Ashford two years, 
Richmond two years, Williamstown, Windsor, Mt. Washington two years. 

‘Franklin County—Ashfield, Charlemont two years, Deerfield, Heath, 
Northfield, Monroe two years, New Salem two years, Shutesbury, two 
years. 

‘‘Hampden County—Chester, Holland two years; Longmeadow, 


Wilbraham. 
‘“‘Hampshire County—Greenwich, Hadley, Hatfield, Westhampton, 
(in part)—Dana, North Brookfield, Sturbridge, 


136,977 .02 


Worthington, Prescott two years. 

‘Worcester County 
Southboro two years.’’ 

The syndicate made public re-offering of the obligations priced to yield 
0.18%. The notes, in the opinion of the bankers, are legal investment for 
savings banks in New York, Massachusetts and Connecticut. The State 
officially reports an valuation for 1934 of $6,788,087 ,833 and has a 
net bonded debt of $45,860,169. 


MASSACHUSETTS, State of (P. O. Boston)—A WARDS $2,000,000 
NOTES—The $2,000,000 Emergency Finance Board notes, including 
$1,000,000 refunding, offered on Oct. 28—V. 141, p. 2768—were awarded to 
an account composed of Ha , Stuart & Co., Inc.; Bancamerica-Blair 
Corp.: Ladenburg, Thalmann Co.; Hemphill, Noyes & Co.: G. M.-P. 
Murphy & Co.; Washburn & Co. and Battles & Co. on a bid of 0.22% 
interest, plus $15 premium. Notes are dated Nov. 1 1935 and mature 
Oct. 161936. The National Rockland Bank of Boston, second high bidder, 
named a rate of 0.24%, pias $13 premium. Second National Bank of 
Boston bid 0.245% and the Bankers Trust Co. of New York, 0.265%. 
Other bids were: First Boston Corp., 0.27%: Merchants National Bank 
of Boston, 0.28%: Salomon Bros. & Hutzler, 0.295%; plus $1.25 and the 
Bank of the Manhattan Co. of New York bid 0.36%. 


SPRINGFIELD, Mass.—BOND SALE—On Oct. 30 an issue of $600,000 
relief bonds was awarded to Lincoln R. Young & Co. of Hartford on a bid 
of 100.625 for 14% bonds, a basis of about 1.06%. Dated Nov. 1 1935. 
Due $120,000 yearly on Nov. 1 from 1936 to 1940, inclusive. 

Other bids were as follows: 

Bidder— 

Kean Taylor & Co., New York 
Lazard Freres & Co., N. Y., and Hornblower and Weeks 
Jackson & Curtis, Boston & Blyth & Co., Bond & Goodwin, Inc., 

and E.H. Rollins & Son 
Edw. B. Smith & Co., Boston 
Bancamerica-Blair Corp., Boston 
Estabrook & Co., R. L. Day & Co., The First Boston Corp., and 

Whiting Weeks & Knowles, I 
Brown Harriman & Co., Boston, and F. 8. Moseley & Co 
Chose Parsons & Co., Boston, Burr Co., and Dick & meme 76 

t : 
Stone & Webster & Blodget, Boston, and Kidder Peabody & Co.___100.131 
J.& W. Seligman & Co., New York 100.0 
Halsey Stuart & Co., New York 
Merchants National Bank, Boston 
Harris Trust & Savings Bank, Chicago 


SPRINGFIELD, Mass.—BONDS PUBLICLY OFFERED—Brown Harri- 
man & Co., Inc., and F. 8. Moseley & Co., both of New York, made public 
offering on Oct. 30 of $600,000 4 % bonds at prices to yield from 2.50% to 
2.60%. Due serially on Jan. 1 from 1950 to 1960, incl. The bonds, ac- 
cording to the bankers, meet the requirements as legal investments for sav- 
ings banks and trust funds in New York, Connecticut and certain other 
States and for savings banks in Massachusetts. 


WALTHAM, Mass.—BOND OFFERING—Harlan W. Cutter, City 
Treasurer, will receive sealed bids until 11 a. m.on Novy. 5 for the purpchase 
of $21,250 coupon street bonds. Dated Oct. 1 1935. One bond for $250, 
others $1,000. Due Oct. 1 as follows: $3,250 in 1936 and $2,000 from 1937 to 
1945 incl. Bidder to name one rate of interest, expressed in a multiple of 
\ of 1%. Principal and interest (A. & O.) payable in Boston. The bonds 
will be engraved under the supervision of and authenticated as to genuine- 
ness by the First National Bank of Boston. al opinion of Storey, Thorn- 
dike, Palmer & Dodge of Boston will be furnished the successful bidder. 

Financial Statement, Oct. 15 1935 


Assessed valuation for year 1935 
Total bonded debt (not including this issue) 
Water debt, included in total debt 
Sinking funds other than water 
Population 
* Not including motor excise valuation. 
Real, Personal, Poll Tazes and Special Assessments 
Year— 


. 198 3 i. 60 a SB an 
ate : ° . 4.6 
Levy .-- oon ----81 934.008 Oe $1,966,890.86 $1,738,498.29 $2,110.489.16 


10 
Collected 746.24 1,858,009.73 1,736,252.51 2,110,291.14 
Uncolliected ..-- 1,633,191.81 108.881.13 2,245.78 198.02 


*$55,743 ,450 
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Amount of tax titles, $228,761.08; tax title loan, $189,357 .65:.tax antici- 
ation notes outstanding at the present time, 1935, $1,150,000; cash on 
$155 Spit 67; cash in closed banks, $15,055.31 
"Tete tean 1935) due. Oct. 1. Penalty date, and rate Nov. 2,5% to Jan. 
1. Excess of $300, 6%% from Oct. 1. 


WALTHAM, Mass.—BONDS AUTHORIZED—City Council on Oct. 18 
adopted an order which provides the city with authority to issue $149,000 
street widening bonds. 


WORCESTER, Mass.—BOND SALE—The followin Big issues of 
coupon orr stered bonds, ageregating 98,000, offer . 30 were 
awarded to Halsey, Stuart & of New York on a bid of 100. rSsi plus for 
1 %% bonds, a basis of about 1 60%: 


$368 ,000 municipal relief bonds. Due Oct. 1 as follows: $37,000 from 1936 
to 1943 incl. and $36,000 in 1944 and 1945. 
108,000 trunk sewer bonds. Due Oct. 1 a follows: $11,000 from 1936 to 
1943 incl. and $10,000 in ei esy and 1945. 
22,000 water mains bonds. Due 1 as follows: $3,000 in 1936 and 
1937 and $2,000 from 1988 to to 1945 incl. 
Each-issue is dated Oct. 1 1925. 
A group composed of Edward B. Smith & Co.: Hornblower & Weeks; 
Tyler, Burtrick & Co., and Burr, Gannett & Co. bid 100.759. 


WORCESTER ay (P. O. Worcester), Mass.—TEMPORARY 
LOAN—An issue of $30,000 notes, due in six months, has been purchased 
by the National Shawmut Bank of Boston at 0.25 discount. 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


BEAVERTON RURAL AGRICULTURAL wT vaya DISTRICT 
(P. O. Beaverton), Mich.——-BOND OFFERING—Maude B. Nig oat 
Secretary of the Board of Education, will receive sealed bids until 
(Eastern Standard Time) on Nov. 4, for the purchase of $36,000 not to 
exceed $7 interest coupon general obligation school bonds. Dated Nov. 1 
1935. Registerable as to principal only. Due Nov. 1 as follows: $1,000 
from 1937 to 1958, incl. and $2, from 1959 to 1965, incl. Principal ‘and 
interest (M. & N ‘) payable at the office of the Treasurer of the Board of 
Education. Proposals will be conditioned only on the Me as to the 
validity of the issue by Wilmot & Wilmot of Gladwin, Mich 


BIRMINGHAM, Mich.—PAYING AGENT NAMED—The City 
Commission has designated the National Bank of Detroit as depositary 
for city funds to be used in the payment of bond principal and interest 
charges on eee gm Spey and certificates of indebtedness. The obliga- 
tions to be issued will not exceed $1,291,507. 


DETROIT, Mich.—BOND OFFERING—Complete details are available 
concerning the offering by the city of $11,000,000 4% coupon or regis 
series ‘‘SD’’ sewage disposal system bonds. Sealed bids on the loan will be 
received by William J. Curran, City Comptroller, until 11 a. m. on Nov. 4. 
It is generally expected that the successful bidder will be the Public Works 
Administration. The total cost of t ned a8 will be $20,000,000 and the 
balance of $9,000,000 will be obtained as a grant ney the PWA. The 
bonds will be dated Oct. 15 1935. Denom e Oct 15 as follows: 
230,000, 1939; et rt 000, 1940; $250, 000, Poa1 $260. 000, 1942; $270,000, 
943: $290 944; 33 1947; 


1953; $4 1954; $450,000 55; i956; 
$490, - $500, 000, 1958; $520, 000, 1959: $530, 000, 1 * $550,000 in 
1961 and $870: ‘000 from 1962 to 1965, incl. Redeemable on any interest 
date at par and accrued interest, plus a remium of 4 of 1% per year or 
fraction thereof from the date of redempt on to date of maturity. Principal 
and semi-annual interest (A. & O. 15) payable in lawful money of the 
United States at the City Treasurer's office or at holder's option at its 
current bank in 4 York Cit Bids must be for all or none of the issue 
and accompanied by a certified check for 2% of the bonds, payable to the 
order of the city. livery to be made in New York City, with payment in 
Federal Reserve Funds in Detroit. The bonds, it is said, are exempt from 
all taxation in the State of Michigan 

Provisions applying to the issue Saciude the followi These bonds are 
not a general obligation or indebtedness of the City of Detroit. The prin- 
cipal and interest of these bonds will be paid from revenues of the sewage 
disposal system. The rate for services will be levied on each lot, building 
or premises on the basis of the quantity used thereon or as the same is 
measured by the City of Detroit Water Meter there is use. The rate shall 
be sufficient to cover the operation and maintenance cost of the system, 
the interest and amortization of the bonds. These bonds are secured by a 
statutory lien upon the entire revenues of the system in favor of the bond- 
holders. The holder or holders of any such bonds or any coupons thereon 
shall have all the rights and remedies given by said Act No. 94, Public 
—~ of Michigan, 1933, for the collection and enforcement of said bonds 
and the security therefor. The proposals are to be conditioned only on the 
cogneve: of the Corporation Counsel of the City of Detroit as to —— idity. 

his bond may be registered, as to principal only, without expense to 
the holder, on the books of the Comptroller of the City of Detroit in the 
name of the holder, and such registration noted on the back hereof by the 
Comptroller of the City of Detroit, after which no transfer shall be valid 
unless made on the books and noted on the back hereof in like manner, but 
transferability "| delivery may be restored by registration to bearer. Such 
registration shall not affect the negotiability of the interest coupons. On 
demand of the holder and upon surrender of all unmatured coupons “se 
bond may be exchanged, without cost to the holder, for a bond fully 
tered as to principal and interest, bearing the same rate of interest an of 
like maturity. A fully registered bond may, upon demand of the registered 
holder thereof, be exchanged for one or more coupon bonds of $1,000 denom., 
registerable as to princip.| only and with all unmatured coupons attached. 
The principal amount of such coupon bonds shall aggregate the p rincipal 
amount of said registered bond and they shall be of like tenor. or each 
omen none so received, a charge, not to exceed fifty cents (50c.) per bond 
may e. 


GRAND HAVEN, Mich.—BONDS VOTED—Voters of Grand Heven on 
Oct. 22 gave their approval to the issuance of $158,000 sewage disposal 
plant revenue and police and fire station bonds. 


GROSSE POINTE SCHOOL DISTRICT, Mich.—BOND ELECTION— 
Nov. 20 has been set as the date of a special election at which a proposal to 
issue $169,000 school building bonds will be submitted to the voters. 


HIGHLAND PARK SCHOOL DISTRICT, Mich.—TO REDEEM 
$260,000 REFUNDING BONDS—Reginald R. Pulford, Secretary of the 
Board of Education, announces that $260,000 of outstanding 4% % refund- 
ing bonds, dated June 1 1934 and due June 1 1949, will be redeemed on 
Nov. 30 1935 at par and accrued interest to Dec. 1 1935. Bonds and 
interest coupons should be presented for payment at the Manufacturers 
National Bank of Detroit. 


KALAMAZOO, Mich. —BONDIELECETION—The taxpayers will vote 
on Nov. 5 on a proposition to issue "$210, 000 sewage disposal plant bonds. 


ROYAL OAK TOWNSHIP, Mich.—PLANS REFUNDING—R. V. 
Allman of Field & Co., Detroit investment firm, was authorized by the 
Township Board to outline a plan for refunding approximately $450,000 
in bonds, according to report. He is stated to have advised the Board 
that they could be retired at the rate of approximately 50 cents on the dollar 
for several years to come. The outstanding issues, it is said, consist of 
$72,000 refunding bonds held by the Irving Trust Co. of New York, $54,- 
839 of special assessment bonds, $308,000 of special assessment bonds, and 
$70.000 delinquent interest. 

TRAVERSE CITY SCHOOL DISTRICT, Mich.—BOND ELECTION 
—QOn Nov. 5 the voters will ballot on a proposal to issue $120,000 school 
building bonds. 





A. T. T. Tel. DET347 
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CASS COUNTY (P. O. Walker), Minn.—BONDS AUTHORIZED— 
The County Board has authorized the issuance of $100,000 refunding bonds. 


CLAY COUNTY mene & 52! gS SCHOOL DISTRICT NO. 81 
(P. O. Dilworth), Minn.— S DEFEATED—At an election held on 
Oct. 21, the voters defeated og senaiée of $17,000 in 3% school con- 
struction bonds. 


i ee peor Fre pe — we yh ome a Sen will be held 
Vv vote on the pro tion of issuing sanitary sewer and 
sewage disposal plant “4 tata 7, 


’' GLENWOOD SCHOOL DISTRICT, Minn.—BONDS VOTED—On 
Oct. 22, the propositign of issuing $55. 000 school building bonds carried by 
a vote of 530 to 13. E.A.Gandrudis Clerk of the Board of Education. 


HERON LAKE SCHOOL DISTRICT, Minn.—BONDS VOTED— 
At an election held on Oct. 21, the ) Proposition « of omnes $30,000 school 
building bonds carried by a vote Total cost of project: 

50,000. F. A. Cooley is Clerk of the Board of Education. 


SUEUR COUNTY a ee SCHOOL DISTRICT 

NO. 92 (P. O. Montgomgry), Minn.—BOND OFFERING—4J. A. Kaiser- 
am. District Clerk, will ive bids Ay ti m. Nov. 12, for the purchase 
f $60,000 school buil ~~ By nterest at no more than 3%. 
uly 1 1935. Principal and semi-annual _——— 


Denon. $1,000. 

(Jan. 1 and Pay j D 1) ‘pa able “4 me office of the District Treasurer. 

yousy on Jul ows: 1936 to 1940; $4,000, 1941 to 1945 
= vomtitiod check for 1,200, payable to the 


and $5,000, 1 i= 1950, incl. 
District Treasurer, required. 
Official Statistics 


mete a Contains City of Montgomery, one 
get mile in area within its borders. Tax rate: 26.4 mills. Delinquent 
ligible (delinquent tax in Le Sueur County only 5.93%, third 
anean nthe State. The year previous it was 6.08%, and the year previous 
to that, 5.36%). valuation, $585,000. ‘Bonded indebtedness 
none. Outstandin warrants, none. Amount of money in general fund 
Aug. 1 1935: * Oct. 21, $11,225. Amount in staking fund, approxi- 
mately, $30,000. Public Works Administration grant aperoved. & ,625. 
oe to be issued, $60,000. Total estimated cost of new school Suit uilding, 


$163,000 

LINDSTROM. CENTER CITY CONSOLIDATED SCHOOL DIS. 
TRICT NO. Minn.—BOND ELECTION—Election is to be held on 
Nov. 12, to vant upon the —— of yd $16,000 school building 
oy Federal grant $13,700 has been applied Total cost of project: 
$30,000. A. E. Youngberg is Clerk of the by of Education. 


“KOoOCHICHING COUNTY COMMON SCHOOL DISTRIC 

(P,. O. International Falls), Minn.—BOND SALE—lIt is reported that 
an issue of $150,000 3% semi-annual school bonds authorized at an election 
held on Oct. 26 has been purchased by the State of Minnesota. 


MABEL SCHOOL DISTRICT, Minn.—BONDS VOTED—At an 
election held on Oct. 12, the proposition of f nouins $20,000 school buildng 
bonds carried by a vote of 213 to 187. ederal grant $22,815 has been 
approved. ‘Total cost of project: M345. 000. A. N. Hanson, is Clerk of the 
Board of Education. 


MOORHEAD, Minn.—BOND ELECTION CANCELED—We are in- 
formed by the City Clerk that the election previously scheduled for Oct. 21 
to vote on the issuance of $175,000 in water and electri light plant bonds— 
V. 141, p. 2470—was canceled. 


NORTHFIELD SCHOOL DISTRICT ae: 3 (P. 
Minn.—BOND OFFERING—It is stated by C. H. Gi ich, tg gt Clerk, 
that he will receive sealed and oral bids at 8 D. m. on Nov. 8, for the pur- 
chase of a $70, ag issue of school ponte. Interest rate is not to exceed 
3%, povanle 7, & a. nom. $1,000. Dated Nov.11935. Dueon Jan. 1 

lows: $5,000. 7; $7,000, 1938; $6,000, 1939: $3,000, 1940 to 1947, 
and $7,000, 1948 B, 195i. allincl. The bonds will be made payable at any 
suitable bank or trust company des —— a 4 the purchaser. The ap- 
proving opinion of Junell, Driscoll, Fletcher, Dorsey & Barker, of Min- 
neapolis, will be furnished. These bonds were approved by the voters at 
an election held on Oct. 18. A certified check for $1,000, payable to the 
district, must accompany the bid. 


OSSEO INDEPENDENT SCHOOL DISTRICT, Minn.—BONDS 
VOTED—At an election on Oct. 17, the proposition ‘of issuing $20,000 
school building bonds, carried. Florence Street is Clerk of the Board of 
Education. 

PINE CITY SCHOOL DISTRICT, Minn.—BONDS VOTED—By a 
vote of 309 to 97 the residents of tne "district on Oct. 22 approved the 
issuance of $40,000 school building bonds , 


RAMSEY COUNTY INDEPENDENT SCHOOL DISTRICT NO. ~ 
(P. O. St. Paul), Minn.—BOND SALE—lIt is reported by the Su 
tendent of Schools that the State of Minnesota has purchased the $69, 850 
of school bonds approved by the voters at the election held on Oct. 14— 
V.141, p. 2470. 

ST. JAMES, Minn.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on Nov. 8, oy Laurette A. Grogan, City Clerk, for the 
ease of two issues of coupon bonds, aggregating $54,700, divided as 

Ows: 
$39,400 sewage disposal plant bonds. 

semi-annually. 
15,300 water works system bonds. 


Area: About six s 


QO. Northfield), 


Interest rate not to exceed 6%, 
Interest rate not to exceed 54%, 
semi-annually. 


Due serially over a period of not to exceed 30 years. The City Council 

reserves the right to issue the bonds only if and when the contract for the 

roposed project has been approved by the State Administrator of the 
ublic Works Administration. 


ST. PAUL, Minn.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on Nov. 19, by Harold F. Goodrich, City Comptroller, for 
Se Beene of two issues of coupon bonds, aggregating $700,000, divided 
as follows: 
$500,000 sewer, series No. 2 bonds. Interest rate is not to enceed 5 

ayable M. & N. Due on Nov. 1 as follows: $11,000 1858, 
$ 000 1939. and 1940; $13,000, 1941 and 1942; $14, 000, 
and 1944; $15,000, 1945 and i946; $16,000, and tas: 
000, 1949 and 1950: $18,000, 1951 and 1952; $19,000, 1953 
and 1954; $20,000, nny and 1956; $21,000, 17 to owo8: $22,000, 
1960 and 1961: $23,000, 1962 and 1963, and $24,000 in 1964 and 
1965. The approvi "oe opinion of Chapman & Cutler of Chicago, 
will be furnished he form of bonds has not yet been determined 
but will be approved by the said legal counsel or the counsel for 
the Government of the United States, if the Government be the 
successful bidder, and approved also by the Corporation Counsel 
of the City. 
200,000 municipal market bonds. Interest rate is not to exceed 6%, 
ota M. & N. Due on Nov. 1 as follows: $5,000, 1937 to 
945; $6,000, 1946 to 1949; $7,000, 1950 to 1954; $8,000, 1955 to 
1959: $9,000, 1960 to 1963, and $10, 000 in 1964 and 1965. The 
approving opinion of Thomson, Wood & Hoffman of New York, 
and Walter Fosness of St. Paul, will be furnished. 


Denom. $1,000. Dated Nov. 11935. Bids on the above issues of bonds 
may be submitted in multiples of 1-10th or 4% of 1%. Bonds must bear 
one rate of interest. No bid for less than par and accrued interest. A 
certified check for 2% of the bid is required. 


SPRING VALLEY, Minn.—BOND SALE ENJOINED—wWe are in- 
formed by Charles J. Popelka. Village Clerk, that the sale of the $45,000 
electric bonds, scheduled for Oct. 25—-V. 141, p. 2616—~was enjoined by the 
Interstate Power Co. He states that the case will come up for trial in the 
District Court on Dec. 9, If a favorable decision is reached for the village, 
the sale will then be held. We are informed that the injunction applies to 
the construction of the municipal plant as well as the sale of the bonds. 


WACONIA INDEPENDENT SCHOOL DISTRICT NO. 44, Minn.— 
BOND ELECTION—On Nov. 6 a special election will be held to vote on 
the proposition of issuing $52,000 school building bonds. 


WEST CONCORD SCHOOL DISTRICT, Minn.—BONDS VOTED 
—At a recent election the proposition of issuing $38,500 school building 
bonds carried. I. A. Fenne is Clerk of the Board of Education. 
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WHITE BEAR INDEPENDENT SCHOOL DISTRICT, Minn.— 
BONDS VOTED—Issuance of $69,950 school building bonds was approved 
by the voters at a recent election. 


MISSISSIPPI 


Municipal Bonds 


EQUITABLE 


Securities Corporation 
York Nashville 
Chattanooga 


MISSISSIPPI 


GULFPORT, Miss.—BONDS SOLD—The Gulfport City Commissioners 
have sold a fourth lot of bonds on the Gulf and west pier warehouses 
to S120 Public Works Administration at par, the of the bonds amounting 
to ,000. 

There will be one more sale of bonds amounting to $227,000 to make a 
total of $837 ,000 bonds to be sold to the PW A to pay for the new warehouse. 


HAZLEHURST, Miss.—BOND ELECTION—A 8&8 al election will be 
held on Nov. 15 in order to vote on the issuance of $27,500 in bonds to 
match Federal funds for a high school, a grant of $22,500 in WPA bonds to 


be furnished. 
MISSOURI 


BRENTWOOD, Mo.—BOND OFFERING—Charles R. Skow, City 
Clerk, will receive bids until 8 p. m. Nov. 5 for an issue of $105,000 sewer 
system bonds. Bidders are to name the rate of interest at which they will 
accept the bonds at a price not less than par. 


KANSAS CITY, Mo.—BONDS OFFERED TO PUBLIC—An issue of 
$100,000 2%% city hall and hospital bonds is being offered by Tyler, 
Buttrick & Co. of Boston. Dated Nov. 1 1935. Due $10,000 from Nov. 
1 1937 to 1946, incl. Principal and interest (M. & N.) payable at the 
Chase National Bank in New York City. Legality to be approved by 
Benj. H. Charles, of St. Louis. 


NEW MADRID COUNTY DRAINAGE DISTRICT NO. 28 (P. O. 
Parma), Mo.—REPORT ON PAYMENT OF BONDS—The Protective 
Committee for bonds of the above district, whose efforts last year were in 
great measure responsible for the Reconstruction Finance Corporation sub- 
sequently raising its original loan to that district by about 30%, recently 
sent out letters to bondholders rey: them that arrangements have been 
completed with the district and the RFC for payment in full of all claims. 
There are about $212,000 par of bonds outstanding. With the various 
liquidating disbursements made since the committee assumed charge seven 
— ago, the total of disbursements will amount to about 99% % of the 
ace of the bonds, it is set forth in the letters, which state that committee 
since Oct. 10 1928, has served without compensation, except for $1,500, 
which is now being paid by the district. The committee consisted of Kelton 
E. White, Charles Clafin Allen Jr. and Miss Elizabeth Hays. 


POPLAR BLUFF, Mo.—BOND OFFERING—Sealed bids will be re- 
ceived until 8 p.m. on Nov. 12, by Conley Groves, City Clerk, for the 
purchase of a $23,000 issue of library bonds. Interest rate is not to exceed 
4%, payable F. & A. Denoms. $1,000 and $500. Dated Nov. 1 1935. 
Due on Feb. 1 as follows: $500, 1939 to 1941: $1,000, 1942 to 1944; $1,500, 
1945 to 1951, and $2,000, 1952 to 1955: optional $10,500 on Feb. 1 1941, 
and $11,000 on Feb. 1 1949. Bids will be received both with option of 
prior payment and without option of prior payment before maturity. Prin- 
cipal and interest payable at the City Treasurer's office. Bonds to be 
sold subject to the approval of Benj. H. Charles, of St. Louis. A certified 
check for $500 must accompany the bid. 


QUITMAN SCHOOL DISTRICT, Mo.—BONDS VOTED—The resi- 
dents of the district have voted in favor of the issuance of $22,000 school 
building bonds. 


SPRINGFIELD SCHOOL DISTRICT C. O. Springfield), Mo.— 
BOND SALE—The $90,000 issue of central high school building addition 
bonds offered for sale on Oct. 29—V. 141, p. 2769—was awarded to the 
Prescott, Wright, Snider Co. of Kansas City, as 14% bonds, paying a 
premium of $91.80, equal to 100.102, a basis of about 1.46%. Due $18,000 
annually from 1936 to 1940, incl. The second highest bid was submit 
by Stern Bros. & Co. of Kansas City, offering a premium of $117.90 on 
$72,000, as 1s, the remaining $18,000 as 1%s. 


UNIVERSITY CITY SCHOOL DISTRICT (P. O. University City), 
Mo.—-BOND OFFERING—It is stated by June S. Courson, Secretary of 
the Board of Education, that she will receive sealed bids until Nov. 5, for 
the purchase of a $425.000 issue of 3% semi-annual school bonds. Due 
from Dec. 1 1941 to 1954. These bonds were approved by the voters at 
the election held on Oct. 22. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 5 (P. O. 
Potosi), Mo.—PWA LOAN APPROVED—lt is reported by the Superin- 
tendent of Schools that the Public Works Administration has approved a 
loan of $36,000 for school construction and he states that the bonds may be 
due on Nov. | as follows: $1,000, 1937 to 1944: $2,000, 1945 to 1949, and 
$3,000, 1950 to 1955, all inclusive. 


WORTH COUNTY DRAINAGE DISTRICT NO. 1 (P. O. Grant 
City), Mo.—RFC LOAN RESCINDED—The loan of $36,000 for retinoncing. 
authorized by the Reconstruction Finance Corporation in Dec. 1933, is 
reported to have been rescinded. 


MONTANA 


CASCADE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Great 
Falls), Mont.—BONDS DEFEATED—At the election held on Oct. 22— 
V. 141, p. 2470—the voters rejected the proposal to issue $1,095,000 in 
bonds, according to the District Clerk. The issues are divided as follows: 
$970,000 refunding, and $124,500 school improvement bonds. 

The said Clerk sends us the following re on the unsuccessful election: 

‘This is to inform you that a school district bond election was held in 
this district on Oct. 22 1935, for the purpose of voting on the issuance of 
bonds of this school district in the amount of $125,400, and the authority 
to issue refunding bonds of the district in an amount not to exceed $970,000, 
and that both questions were defeated by reason of the fact that 51% 
of the qualified electors did not vote, in accordance with Section 14, Chapter 
40, Session Laws of 1935. 

Registered qualified electors 
Registered qualified electors voted 
Percentage of registered qualified electors voted 


Issue of $125,400 bonds 
Ae Ob to issue refund bonds not to exceed 





New 
Birmingham 











38.67 % 
Against 
224 


, 215 
, ‘*Therefore according to the said statutes governing, the election failed 
O carry.” 


CHOUTEAU COUNTY SCHOOL DISTRICT NO. 1 (P. O. Fort 
Benton), Mont.—BOND OF FERING—It is stated by J. H. Hindle, Clerk 
of the Board of Trustees, that he will receive bids until 7:30 p. m. on Dec. 6, 
for the purchase of a $52,000 issue of school bonds. Interest rate is not to 
exceed 6%, payable semi-annually. The bonds are to be either amortiza- 
tion or serial in form, payable during a period of 20 years and redeemable in 
full from and after five years from date. A certified check for $1,000, pay- 
able to the Clerk, must accompany the bid. 


NEBRASKA 


AINSWORTH, Neb.—BOND SALE—The $15,000 issue of 4% semi- 
annual municipal building bonds offered for sale on Oct. 30—V. 141, p. 
2769—was purchased by Wachob, Bender & Co. of Omaha at par plus legal 
expenses. ue in 20 years after date of issue, optional] in 10 years. 
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ALBION, Neb.—BOND SALE—It is stated by the City Clerk that the 
$15,000 issue of 34% semi-ann. American ion Hall purchase bonds 
approved by the voters at the election held on July 23—V. 141, p. 791— 
was purchased by the Albion National Bank. 


ALBION, Neb.—BONDS AUTHORIZED—An ordinance has been 
passed authorizing the issuance of $11,000 waterworks extension bonds. 


BUFFALO COUNTY SCHOOL DISTRICT NO. 15 (P. O. Riverdale) 
Neb.—-BONDS DEFEATED—The voters are said to have defea 
recently the proposed issuance of $24,750 in school construction bonds. 


DAVENPORT, Neb.—P WA LOAN CANCELED—In connection with a 
loan of $17,000 for a sanitary sewer system, approved recently by the Public 
Works Administration, it is stated by the Village Clerk that the proposition 
has been dropped. 


DESHLER, Neb.—BONDS AUTHORIZED—The 7 aie Trustees 
pore | passed an ordinance authorizing the issuance of $37, refunding 
nds. 


EDGAR, Neb.—BOND ELECTION—On Nov. 12 a special election will 
be held for the purpose of voting on the question of issuing $25,000 com- 
munity building bonds. 


HAIGLER, Neb.—BOND ELECTION—At the election on Nov. 5 a 
propestiien to issue $25,000 municipal light and power plant bonds will be 
voted upon. 


HENDERSON SCHOOL DISTRICT, Neb.—BOND ELECTION— 
A proposal to issue $15,000 school building bonds will be voted upon at 
the Nov. 5 election. 


PLEASANTON SCHOOL DISTRICT (P. O. Pleasanton), Neb.— 
BONDS DEFEATED—At an election held on Oct. 15 the voters are said 
to have rejected the proposed issuance of $36,000 in school building bonds. 


SCOTTSBLUFF SCHOOL DISTRICT (P. O. Scottsbluff), Neb.— 
PRICE PAID—It is stated by the Secretary of the Board of Education 
that the $71,000 34% semi-annual refunding bonds purchased by the 
State Board of Education were sold at par. 


SPRINGFIELD INDEPENDENT SCHOOL DISTRICT, Neb.— 
At a special election to be held on Nov. 12 a proposal to issue $16,000 school 
building bonds will be voted upon. 


SUPERIOR, Neb.—BOND SALE DETAILS—In connection with the 
sale of the $40,000 4% semi-annual city hall bonds to the Kirkpatrick- 
Pettis-Loomis Co. of Omaha, at a price of 103.50, as reported recently— 
V. 141, p. 2769—it is stated by the City Clerk that the bonds are dated 
Dec. 1 1935. are due in 20 years and optional in 10 years, giving a basis of 
about 3.58% to optional date. 


VENANGO, Neb.—-BOND ELECTION—At the Nov. 5 general election 
the voters will be asked to approve the issuance of $45,000 auditorium 
construction bonds. 


TOWN OF HARTFORD, VERMONT 
234% Refunding Bonds 
Due October 1, 1943-48 


E.H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 


NEW HAMPSHIRE 


NASHUA, N. H.—BOND SALE—tThe issue of $100,000 3% sewer 
bonds offered on Oct. 29—V. 141, p. 2769—was awarded to the Indian Head 
National Bank of Nashua at 106.2215, a basis of about 2.30%. Halsey, 
Stuart & Co. of Boston bid 105.655. Dated Nov. 1 1935. Due serially 
from 1936 to 1955, inclusive. 


BOND ISSUE DETAILS—The bonds mature $5,0U0 each Nov. 1 from 
1936 to 1955, incl. Denom. $1,000. Prin. and int. (M. & N.) payable 
at the National Rockland Bank of Boston or at the City Treasurer's office. 
Legality approved by Ropes, Gray, Boyden & Perkins of Booton. Other 
bidder were as follows: 

Bidder— 

E. H. Rollins & Sons 

I STROLL Fm specs 
Ballou, Adams & Whittemore 

First of Boston Corporation 

Faxon, Gade & Co 

Harris Trust & Savings Bank, Chicago 

Nashua Trust Co., Nashua 


Halsey, Stuart & Co 
NEW JERSEY 


ASBURY PARK, N. J.—POLITICS HELD RESPONSIBLE FOR 
FINANCIAL STRAI 7S—Testimony adduced at the hearing conducted by 
the Securities and Exchange Commission at Washington on Oct. 25 into 
the financial history of the city and various steps re | taken to correct the 
serious difficulties now faced by the community attributed the troubles of 
the city to political activities, according to press reports dealing with the 
subject. Among those who testified at the inquiry were: Mayor Clarence 
F. Hetrick, Lewis W. Dempsey of B. J. Van Ingen & Co., Inc., New York; 
T. N. McConkey of M. M. Freeman & Co., Inc., Philadelphia: David L. 
Wood of the law firm of Thomson, Wood & Hoffman, New York City: 
L.. Arnold Frey of Hawkins, Delafield & Longfellow, bond attorneys of 
New York City and Arthur Pierson, former New Jersey State Senator. 

Pointing out that about $6,000,000 of so-called beach improvement 
bonds, sold on a short-term basis, were alomst all in default at the present 
time, Mayor Hetrick stated that this condition was the result of ‘‘glaring 
inequities’ in rentals which developed ‘‘in a leasing system that became a 
political football.’’ Officials and representatives of the houses which under- 
write the beach improvement bonds held that the rate of 6% at which such 
financing was negotiated was justified in view of the high money rates 
which prevailed at the time the bonds were sold and to the further considera- 
tion that it was generally believed that the issues would be refunded later 
on a long-term basis at a lower interest cost. 


' BERGENFIELD, N. J.—BONDS AUTHORIZED—The Borough Coun- 
cil at a recent meeting gave final approval ot an ordinance authorizing the 
issuance of $425.000 4% % local improvement refunding bonds. 


DUMONT, N. J.—BONDS OFFERED FOR INVESTMENT—J.S8. Rippel 
& Co.; Paine, Webber & Co.; Ewing & Co. and Minsch, Monell & Co., Inc. 
are offering for public investment $185,000 444% bonds at prices to yield 
fron 4.40% to 4.75%. Dated July 1 1935. Due July 1 as follows: $3,000, 
1940; $39,000, 1947, and 1948; $30,000, 1949; $20,000, 1950; $34,000, 1951; 
$55,000 in 1952 and $25,000 in 1953. Legal opinion of Reed, Hoyt & Wash- 
burn of New York. 


ESSEX FELLS, N. J.—BOND SALE—The $82,000 coupon or regis- 
tered bonds offered on Oct. 28—V. 141, p. 2617—-were awarded to J. B. 
Causey & Co. and Leigh Chandler & Co., both of New York, jointly, as 
38, at a price of 101.139, a basis of about 2.88%. The sale consisted of 
$75,000 improvement and $7,000 sewer assessment bonds, all dated Nov. 1 
1935 and due Nov. 1 as follows: $4,000, 1936 to 1940, incl.; $5,000. 1941 
and 1942 and $4,000 from 1943 to 1955, incl. Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
a I Oe nn a i ubbeodeudandweeninn 3% 9: 
ee dem einbmeodon 3% 

Minsch, Monell & Co 3% 
H. L. Allen & Co 
Colyer, Robinson & Co 


Sn, © SY 0 ns aos bibdbnesasen 
J. B. Carroll & Co 
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NEW JERSEY MUNICIPALS 
Bought - Sold - Quoted 


LOBDELL & COQ. 


48 Wall St., New York 123 S. Broad St., Phila. 


HAnover 2-1720 Kingsley 1030 
A. T. & T.: NY 1-735 











MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 





NEW JERSEY MUNICIPALS 
Colver, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 


NEW JERSEY 


GARFIELD, N. J.—NOTE SALE—The Fidelity Union Trust Co. of 
Newark purchased an issue of $600,000 544% tax anticipation notes, due 
Dec. 15 1935. The sale was the final] step in the epoarase peeweres by 
Norman 8. Tabor for refinancing the city’s indebtedne.s. he plan in- 
cludes the refunding of $4,400,000 bonds, according to report. 


HARRISON, N. J.—BONDS AUTHORIZED—At a meeting of the 
Town Council) on Oct. 15 the issuance of $25,830 bonds to help finance 
three Works Progress Administration projects. 


HUDSON COUNTY (P. O. Jersey City), N. J.—$615,000 HOSPITAL 
BONDS PUBLICLY OFFERED—A group composed of A. C. Allyn & Co., 
Inc.; E. H. Rollins & Sons, Inc.: Schlater, Noyes & Gardner, Inc., and 
MacBride, Miller & Co., Newark, is offering for general investment $615,000 
4% hospital bonds at prices to yield from 0.50% to 3.30%. according to ma- 
turity. Dated March 1 1934 and due serially on March 1 from 1936 to 
1945 incl. Legal investment. in the opinion of the bankers, for savings 
banks and trust funds in the States of New York and New Jersey. The 
bankers purchased the bonds from the Reconstruction Finance Corporation 
at a price of 105.18. 


LINDEN, N. J.—BONDS AUTHORIZED—On Oct. 16 the City Council 
gave final ——— to an ordinance providing for the issuance of $158,000 
trunk sewer nds. 


MERCHANTVILLE SCHOOL DISTRICT, N. J.—BONDS DE- 
FEATED—At an election held on Oct. 25 the voters disapproved the 
proposal to issue $110,000 school improvement bonds. 


NEWARK, N. J.—$1,700.000 HOSPITAL ISSUE PLANNED— 
AUTHORITY TO ISSUE BONDS QUESTIONED—tThe City Commis- 
sioners passed on first reading on Oct. 25 an ordinance to issue $1,700,000 
bonds to finance the city’s share of the $2,817,000 to be expended for con- 
struction of hospital. The balance of the cost would be borne by the 
Puplic Works Administration. The bonds, as provided in the ordinance, 
would be dated Dec. 1 1935, bear interest at not more than 6%, and mature 
serially. The measure will receive final reading on Nov. 6 Authority 
of the city to issue the hospital bonds, also the $1,117,000 school issue 
approved recently, has been questioned by Walter R. Darby, State Com- 
missioner of Municipal Accounts, according to an account in the Newark 
‘*News”’ of . 23, from which we quote as follows: 

** Newark’s share of the schools and hospital costs will total $2,817,000. 
Mr. Darby contends that under Chapter 60, Laws of 1934, under which 
the city is operating financially, Newark does not have borrowing capacity 
sufficient to meet this total. 

‘* Mayor Ellenstein contends he has leza] opinions opposite to Mr. Darby's 











ew. 

‘*City Auditor Brady explained that Mr. Darby is insisting upon New- 
ark’s supplemental debt statement showing the city’s exact status. This 
statement must be forwarded to the Commissioner of Accounts in connec- 
tion with the issuance of bonds. If Mr. Darby does not approve that debt 
statement, Mr. Brady warned, no bond attorney will advise their clients 
to buy Newark bonds. The city is reluctant to meet Mr. Darby's require- 
men 


ts. 

‘The Mayor said Mr. Darby is not the last word in interpreting the law. 
Efforts to reach the Commissioner were futile, for he is in Tennessee at 
a convention. After a conference of Messrs. Brady, Boettner and Charles 
M. Myers, counsel to the Board of Education, the schoo] ordinance was 
brought up for final passage anyway. 

‘*The point at dispute revolves around whetber schoo] bonds shall be 
considered as a part of the city’s municipal debt. Chapter 60, which is 
the Wolber Bond Act, limist new bonds issued to 60% of the municipal 
debt retired in the previous po. 

** Newark will pay off $3,627,250 by the end of 1935. Mr. Darby says 
there must be deducted $166,350, representing non-eligible payments in 
January and February. The balance is $3,460,900. Sixty per cent of this 
is $2,076,540. 

‘*The total of bonds the city would have to issue to meet both hospital 
and school costs would be $2,817,000, or $740,460 more than the city’s 
borrowing capacity. 

‘*Mayor Ellenstein and other City Commissioners interpret the law to 
mean that school bonds are not to be considered part of the regular municipal 
debt and therefore they play no part in the restriction as to amount of 
bonds previously retired. Mr. Darby admits the Act is confusing, but says 
the intent of the law is plain.”’ 


NEWTON, N. J.—BOND OFFERING—Robert G. Trusdell, Town Clerk, 
will receive bids until 8 p.m. Nov. 12 for the purchase of $3,000 3%% 
coupon or registered general refunding bonds. ated Sept. 1 1935. In- 
terest payable March 1 and Sept. 1 Due Sept. 1 1970. Certified check 
for 2% of amount of bonds, payable to the town, required. Approving 
opinion of Hawkins, Delafield & Longfellow of New York will be furnished 
to the purchaser. 

NORTH ARLINGTON, N. J.—BONDS AUTHORIZED—The Borough 
Council on Oct. 15 gave final reading to an ordinance giving authority 
for the issuance of $114,000 general refunding bonds. 
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on te - ant ie a ne Ke egy ON FIRST READING—The 
ity Council on Oct. gave first reading to two ordinances authorizi 
the issuance of $617,000 tax refunding bonds. ar 
BONDS AUTHORI7ED—An ordinance authorizing $45,000 bonds for 
bes a of outstanding water bonds has been adopted by the City 
Jouncil. 


PLAINFIELD, N. J.—BONDS AUTHORIZED—At a recent meeting 
of the Common Council final reading was given to an ordinance providing 
authority for the issuance of $30,000 street paving bonds. 


: POINT PLEASANT BEACH SCHOOL DISTRICT, N. J.—BONDS 
VOTED—The voters at a recent election approved the issuance of $120,000 
bonds for construction of an addition to a high school building. 


RAMSEY SCHOOL DISTRICT, N. J.—BONDS OFFERED FOR 
INVESTMENT—B. J. Van Ingen & Co., Inc., of New York, are offerin 
$330,000 4% school district bonds dated Oct. 1 1935 and due Oct. 1 193 
to 1964, inclusive. The maturities from 1937 to 1959, incl., are priced to 
yield from 2.50% to 3.95%, and the 1960-1964 maturities are priced at 

00%. The bonds are, in the opinion of counsel, direct general obligations 
of the Borough School District and payable from unlimited ad valorem 
taxes levied upon all the taxable property therein, without limitation as to 
rate oramount. They are legal investment, in the opinion of the bankers, 
for savings banks and trust funds in New Jersey. 

The Ramsey School District is coterminus with the Borough of Ramsey 
and provides educational facilities for an area with an estimated population 
of 18,000 people. The Sept. 30 financial statement of the Borough showed 
— — of $3,703,198 and total bonded debt, including this issue, 
of , be 


VINELAND, N. J.—BOND SALE—The $200,000 issue of coupon or 
registered electric light plant bonds offered for sale on Nov. 1—V. 141, 
p. 2618—was awarded to Bioren & Co. of Philadelphia, as 3s, at a price of 
103.85, a basis of about 2.25%. Dated Nov. 11935. Due $20,000 from 
Nov. 1 1936 to 1945 incl. 


WALLINGTON, N. J.—BONDS PASSED ON FIRST READING— 
On Oct. 14 first reading was given in the Borough Council to an ordinance 
authorizing the issuance of $353,000 refunding bonds. 


WESTFIELD, N. J.—BOND OFFERING—Sealed bids will be received 
by Charles Clark, Town Clerk, until 8 p.m. on Nov. 12 for the purchase 
of the following not to exceed 6% interest coupon or registered bonds: 
$79,000 general improvement bonds. Due July 15 as follows: $10,000 

from 1936 to 1942 incl. and $9,000 in 1943. 
60,000 local improvement assessment bonds. Due $10,000 on July 15 
from 1936 to 1941 incl. 

Each issue is dated July 15 1935. Denom. $1,000. Bidder to name 
a single interest rate on all of the bonds, expressed in a multiple of 4% of 1%. 
Principal and interest (J. & J.) payable at the Peoples Ba & Trust Co., 
Westfield. A certified check for $2,780, payable to the order of the town, 
is required. Legal opinion of Reed, Hoyt & Washburn of New York will 
be furnished the successful bidder. 


WINSLOW TOWNSHIP, Camden County, N. J.—BONDS PASSED 
ON FIRST READING—On Oct. 14 the Township Committee gave first 
reading to an ordinance authorizing an issue of $284,050 refunding bonds. 


NEW MEXICO 


CURRY COUNTY (P. O. Clovis), N. Mex.—BOND OFFERING—It 
is stated by Smith Wright, County Clerk, that he will receive sealed bids 
until 10 a. m. on Nov. 27, for the purchase of a $90,000 issue of court 
house and jail bonds. Interest rate is not to exceed 5%, payable J. & D. 
Denom. $1,000. Dated Dec. 1 1935. Due from Dec. 1 1937 to 1954. All 
of said bonds must be sold for par, plus accrued interest, without com- 
mission. Prin. and int. payable at the County Treasurer's office or at the 
Chase National Bank in New York City. A certified check for 5% of the 
bid, payable to the County Treasurer, is required. 
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ARCADE, N. Y.—BONDS VOTED—A proposition to issue $80,000 
municipal electric light plant improvement bonds was approved by the 
voters on Oct. 16, the vote being 143 to 40. 


ARDSLEY, N. Y.—BONDS OFFERED FOR INVESTMENT-—Stark- 
weather & Co., Inc. of New York, which purchased from the Reconstruction 
Finance Corporation an issue of $100, 4% coupon sewer construction 
bonds at a price of 107.936, are making public reofferinz of the obligations 
at prices to yield from 1.75% to 3.15%. according to ego A The bonds 
are dated Sept. 1 1934 and mature serially on Sept. 1 from 1939 to 1952 incl. 
They are exempt from present Federal and New York State income taxes 
and cme according to the bankers, for savings banks and trust funds in 
New York State. 


CEDARHURST, N. Y.—BONDS OFFERED FOR INVESTMENT—tThe 
Manufacturers & Traders Trust Co., Buffalo; Kean, Taylor & Co., and 
Adams, McEntee & Co., Inc., both of New York, are making public offering 
of $175,000 4% sewer bonds, due serially from Sept. 1 1937 to 1956 incl., at 
prices to yield from 1.25% to 3.25%, according to maturity. The bonds, 
which were purchased by the bankers from the Reconstruction Finance 
Corporation at a price of 107.655, are legal investment for savings banks 
and trust funds in New York State. 


FALCONER UNION SCHOOL DISTRICT, N. Y.—BONDS VOTED— 
At an election held on Oct. 17 the voters approved by 240 to 69 a proposal 
to issue $78,000 school building bonds. 


IRVINGTON, N. Y.—BOND OFFERING—Thomas J. Gorey, Village 
Clerk, will receive sealed bids until 4 p.m. on Nov. 4 for the purchase of 
$22,000 not to exceed 6% interest coupon or registered street improvement 
bonds. Dated Sept. 1 1935. Denom. $1,000. Due $2,000 on Sept. 1 
from 1937 to 1947 incl. Bidder to name one rate of interest, expressed in 
a multiple of 4 or 1-10th of 1%. Principal and interest (M. & 8.) payable 
at the Irvington National Bank & Trust Co., Irvington. A certified check 
for $440, payable to the order of the village, must accompany each proposal. 
Legal opinion of Reed, Hoyt & Washburn of New York will furnished the 
successful bidder. Payable from ad valorem taxes without limitation as 
to rate of amount. 

This issue was originally offered on Sept. 9 and the sale postponed. 


ITHACA (Town of) (P. O. Ithaca), N. Y.—BOND OFFERING—Bids 
will be received until 11 a.m. Noy. 7 by Rachei T. Hanshaw, Town Clerk, 
for the purchase of $17,000 coupon or registered Forest Home water bonds, 
to bear interest at no more than 6%, ina multipleof 4%. Denom. $1,000. 
Dated Aug.11935. Principal and semi-annual interest (Feb. 1 and Aug. 1) 
payable at the Chase National Bank, in New York. ue $1,000 yearly 
on Aug. 1 from 1936 to 1955, incl. Certified check for $500, payable to 
the town, required. 


JOHNSON CITY, N. Y.—BOND SALE—The $13 ,000 coupon Choconut 
Creek flood control project bonds offered on Oct. 26—V. 141, p. 2771— 
were awarded to the Workers Trust Co. of Johnson City as 2.25s, at par 
plus a premium of $17, equal to 100.12, a basis of about 2.225%. Dated 
Oct. 1 1935 and due as follows: $2,000 from 1937 to 1942 incl. and $1,300 
in 1943. George D. B. Bonbright & Co. of Rochester offered a premium 
of $13 for 2.75% bonds. 

LARCHMONT, N. Y.—BONDS DEFEATED—At a recent election the 
voters turned down a proposition to issue $20,000 bonds for Flint Park 
improvements. 

NEWBURGH, N. Y.—BONDS OFFERED FOR INVESTMENT— 
At an election held on Oct. 22 the voters authorized the issuance of $668,250 
school construction bonds by a vote of 1,653 to 479. 
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NEW YORK, N. Y.—BANKS THREATEN TO REDUCE LOANS TO 
CIT Y¥—Representatives of the group of local banks that has been financing 
the city’s budgetary requirements pending tax collections during the past 
several years informed members of the Board of Estimate on Oct. 29 that 
the arbitrary reduction of the so-called bankers’ reserve in the 1936 budget 
may necessitate a curtailment of loans to the city next year in an amount 
equal to the deficiency in the reserve fund. The terms of the agreement 
between the city and the bankers call for a minimum y 4 ve ee in the 
1936 budget of $17,000,000 against anticipated tax delinquencies. The 
Mayor, it is said, has reduced the requirement in the budget to $10,500,000 
without the sanction of the bankers. 


NIAGARA FALLS, N. Y.—CERTIFICATE OFFERING—Frank L. 
Monin, City Treasurer, will receive sealed bids until 11 a. m. (Eastern 
Standard Time) on Nov. 9 for the purchase of a tax certificate note in 
amount of $199,000, to bear interest at a rate of not more than 5%, ex- 
pressed by the bidder in a multiple of 4 or 1-10th of 1%. Dated Nov. 12 
1935 and due Dec. 20 1936. Payable at the Power City Trust Co., Niagara 
Falls. A certified check for $5,000, a ar to the order of the city, must 
sone any each proposal. Legal opinion of Clay, Dillon & Vandewater of 

ew York. 


PITTSTOWN COMMON SCHOOL DISTRICT NO. 2 (P. O. Troy) 
N. Y.—BOND SALE—The $4,000 4%% registered school building and 
equipment bonds offered on Oct. 15—V. 141, p. 2472——were awarded to the 

nion National Bank of Troy at a price of par. Dated Nov. 1 1935 and 
due $400 on Novy. 1 from 1936 to 1945 incl. 


PORT CHESTER, N. Y.—BOND SALE—The following two issues of 
bonds, aggregating $150,000, offered on Oct. 28—V. 141, p. 2619-—were 
awarded to tw Pressprich & Co. of New York and the First National 
Bank of Port Chester at 100.079 for 14% bonds, a basis of about 1.47%: 
$75,000 street assessment bonds. Due Dec. 1 as follows: $10,000, 1936; 

$15,000 in 1937 and $50,000 in 1938. 
75,000 sewer assessment bonds. Due Dec. 1 as follows: $10,000, 1936; 
$15,000 in 1937 and $50,000 in 1938. 

Each issue is dated Nov. 11935. A. G. Becker & Co. of New York offered 

a $54 premium for 1.80s. 


® ROME, N. Y.—BOND SALE—The following three issues of coupon or 
registered bonds, aggregating $200,000, which were offered on Oct. 28— 
V. 141, p. 2619—were awarded to B. J. Van Ingen & Co. of New York on 
a bid of 100.16 for 1.80s, a basis of about 1.77%: 
$153,000 public relief bonds. Due Nov. 1 as follows: $15,000 from 1936 
to 1944, incl., and $18,000 in 1945. 
30,000 genera! city bonds issued to finance a police and fire signal system. 
Due $3,000 on Nov. 1 from 1936 to 1945, incl. 
17,000 street improvement bonds. Due Nov. 1 as follows: $2,000 from 
“— 1936 to 1943, incl. and $1,000 in 1944. 
ach issue is dated Nov. 1 1935. 
P St - Harris & Co. of Toledo, second high bidders, offered 100.031 
or l. ' 

The bankers are ry | ublic offering of the bonds at prices to yield, 
according to maturity, as ollows: 1936, 0.50%; 1937, 0.75%; 1938, 1.20%; 
1939, 1.40%; 1940, 1.50%; 1941, 1.60%; 1942, 1.65%; 1944, 1.70%; 1944, 
1.75%: 945, 1.80%. The bonds, according to the ers, are legal invest- 
ment for savings banks and trust funds in New York, Connecticut and 
certain other States. Unsuccessful bids were as follows: 

Bidder— Int. Rate Premium 
Stranahan-Harris & Co., Inc., and James H. Causey 

& Co., Inc 1.90% 

Edward B. Smith & Co , 
Kean Taylor & Co., and Granbery Safford & Co 
Roosevelt & Weigold, Inc 
Adams, McEntee Co., Inc 
Webster, Kennedy & Co., Inc 
Bancamerica-Blair Corp., and Phelps, Fenn & Co... 
E. H. Rollins & Sons, Inc 
Le n Bros., Inc., and Manufacturers’ & Traders’ 
Heel ni & 

p , Noyes Co 
pte d & Co i 


y 
Blyth & Co., Inc 
Geo. B. Gibbons & Co., Inc., and Dick & Merle-Smith 
Farmers’ National Bank & Trust Co 
Charles H. Drew & Co., and Gertler & Co 
John B. Carroll & Co., and Lobdell & Co 
Bankers © 





160.00 

295.80 
SCHENECTADY, N. Y¥Y.—BOND OFFERING—Leon G. Dibble, City 
Comptroller, will receive bids until 11 a. m. Nov. 4 for the purchase at not 
less than par of tne following two blocks of 2% registered bonds: 


$15,000 fire bonds. Denom. $1,000. Due $1,000 yearly on Sept. 1 from 
1936 to 1950 incl. 
14,700 sewer equipment bonds. Denoms. one for $2,700 and four for 
$3, . Due 52.700 Sept. 1 1936, and $3,000 on Sept. 1 in each of 
the years 1937, 1938, 1939 and 1940. 

Dated Sept. 1 1935. Principal and semi-annual interest (Mar. 1 and 
Sept. 1) payable at the City Treasurer’s office. Certified check for $594, 
drawn on an incorporated bank or trust Somapeny ayable to the city, 
required. The Comptroller will purchase these bonds for the investment of 
cash belonging to local sinking funds. The bonds will be typewritten and 
must be paid for not later than 3 p. m. on the date of sale, at which time 
oe will be ready for delivery, at the office of the Comptroller. 

he assessed valuation of property subject to the taxing power of the 
city is $155,967 867; the total bonded debt of the city. including the bonds 
now offered (but excluding bonds to be refunded), is $11,977,789.58; the 
net debt under the Constitution, including proposed bonds as stated, is 
$11,215,915.74; the population of the city, according to the most recent 
U States census, is 95,652: the bon debt of the city as stated above 
does not include the debt of any other sub-division having power to levy 
taxes upon any or all the property subject to the taxing power of the city. 


Taz Collection Record 


Uncollected at Uncollected as of 
End of Fiscal Year Oct. 23 1935 
$357,414.50 $67,324.07 
06,746. 635,295.59 85,357 .60 
4,936 ,264.87 419,805.81 152,582.50 
4,971 ,834.79 419,805.81 876,228.43 


TONAWANDA, N. Y.—FINANCES PLACED ON SOUND BASIS— 
By rie economy and a sound financial plan of operation inaugurated by 
Roy R. Brockett, Supervisor, the Town of Tonawanda has become the 
first of the five New York State towns which encountered financial diffi- 
culties in 1932, to emerge with its finances well under control, its net 
indebtedness drastically reduced, and a surplus on hand for all urposes 
until 1936 taxes are due. ny ye information on Tonawanda’s im- 
poovensem) becuase cae Bey TS 2 po dipes announcement that the Town 

ayment of its interest and amortization requirements for 
year 1935 o $519,200. " ~ 
m On Dec. 31 1932 the Town was forced to borrow $240,804.51 for bond 
payment pureeees. At that time Tonawanda bonds of average maturities 
were being offered at 65. Adoption of the budget system and the pay-as- 
you-go system was then inaugurated, and Suprevisor Brockett's plan of 
operation put into effect. Bonded indebtedness as of Jan. 2 1930 stood 
at $9,731, . Asof Jan. 2 1936, this figure will have been cut to $6,031,- 
700, a reduction of $3,700,160, or 38%, and equivalent to a per capita re- 
ae $148. Rn oy nt iene a to %, om resuation, is closest of the 
nawanda’s record. e others, lrondequoit, C 
ane ny ae all ra a re 
xcepting an issue o 5. to retire temporary indebtedness inc 

in 1929, Tonawanda has not issued a bond during the last six years. seat 
the pase four years, no new special districts requiring the issue of bonds 
has been formed. The tax levy for 1930 for all town purposes was $1 ,503,- 
276.34, as compared with $992,775.29 for 1935, a reduction of $510,501.05. 
almost a 30% reduction. During that period of constantly decreasing 
tax levies, approximately $500, of capital improvements have been 
made, all of which were d for out of current o ting revenues. 

Officials estimate that if Supervisor Brockett's plan of operation and debt 
amortization schedules are adhered to, debt service charges against the 
budget will be reduced to $380,000 by 1938. Taxes raised for highway 


and other town expenditures in 1930 were $513,464 as compared with 
$346,731.92 in 1935, a reduction of $168,732.08. 

There was a surplus from 1934 operations of more than $40,000 which 
is applicable to reduction of the 1936 bud . Had the correct amount 
of this surplus been anticipated for the 1935 budget, a corresponding reduc- 
tion in 1935 taxes could have effected. Beginning with 1935, the 
town discontinued the 1% fee on taxes, effecting a savings of $10,000 for 
tax payers. 

Tonawanda now has no bank loans or notes outstanding, and sufficient 
funds are on hand for all purposes until 1936 taxes are due. 


Total Taz Levy 
Town County State Total 

Se «eeeeses 503, : $722,942.10 $19,010.68 $2,245,229.12 
BEDE os ccescee ; ; 604,010.32 20,173.80 2,044,692.73 
a 767,713.01 951.12 2,068,889.51 

760,817.19 / : .945,131.93 

729,135.13 ; ; ,842,738.88 

684,528.43 ,696 ,.265.96 

Not yet d ed. 


Town Assessments, Tazes and Rates 
Tazes, Rate Addi- 
General Rate, General tional Levy 
Assessed Equaliza- and Levy on Outside 
Valuation tion Rate Highway Whole Town Kenmore 
13,464.00 $5.85 $1.881 
493,696.50 5.782 1.134 
451,608.50 5.1347 1.117 
459,797.50 5.822 .2237 
389,829.84 4.8965 .1969 
346,731.92 4.1992 4457 
302,953.00 3.81 .1985 
* 1936 equialization rate not yet established. Taxes and rates taken from 
tentative budget which cannot be increased. Reduction in assessed valu- 
tion for 1936 caused by County of Erie taking real property for unpaid taxes, 
making it exempt. 


TROY, N. Y.—BOND SALE—The six issues of coupon or registered 
bonds, totaling $441.000, listed below, which were offered on Oct. 28— 
V. 141. p. 2772—were awarded to Phelps, Fenn & Co. and R. L. Day & Co., 
both of New York, as 2s, for a premium of $176, equal to 100.04, a basis of 
about 1.99%. 
$225,000 debt sgugliantien bonds issued pursuant to Chapter 295, Laws 

of 1935 for the pur of refunding a like amount of bonds 
maturing in 1936. ated Sept. 11935. Due Sept. 1 as follows: 
$50,000 from 1943 to 1945 incl., and $75,000 in 1946. Interest 
payable M. & 8. 

150,000 ee welfare bonds. Dated Sept. 11935. Due Sept. 1 as 
follows: $15,000 from 1937 to 1942 incl., and $20,000 from 1942 
to 1945 incl. Interest payable M. & 8. 

25,000 South End Bath construction bonds. Dated Sept. 1 1935. 
Due Sept. 1 as follows: $2,000 from 1936 to 1940 incl., and 
$3 .000 from 1941 to 1945 incl. Interest payable M. & 8S. 

25,000 Frear Park bonds. Dated Sept. 11935. Due Sept. 1 as follows: 
$2,000 from 1936 to 1940 incl., and $3,000 from 1941 to 1945 
incl. Interest payable M. & 8. 

11,000 municipal airport bonds of 1935. Dated Sept. 1 1935. Due 
$1,000 on Sept. 1 from 1936 to 1946incl. Int. payableM. & 8. 

5,000 high school building (preliminary expenses) bonds. Dated June 1 
1935. Due June 11937. Interest payable J. & D. 

The next high bid was submitted by Lehman Bros. and Adams, McEntee 
& Co., both of New York, yr Hy & premium of $617.40 for 2.10% bonds. 

The bankers are offerimg the nds for public investment at prices to 
yield, according to maturity, as follows: 1936, 0.50%; 1937. 0.85%; 
1938, 1.10%; 1939, 1.30%; 1940, 1.50%; 1941, 1.76%; 1942, 1.80%; 1943. 
1.90%; 1944-1946, 2%. The bonds are legal investment for savings banks 
and truste funds in New York State. Unsuccessful bids were as follows: 

Bidder— Int. Rate Premium 
Lehman Brothers and Adams, McEntee & Co... ..-- 2.10% 17. 
ee ee 2.20% 1,367.10 
E. H. Rollins & Sons, Inc.; A. C. Allyn & Co., Inc.; B. J. 

Van Ingen & Co., Inc., and Rutter & Co__........-- 2.20% 882.00 
Hemphill Noyes & Co. and Stranahan, Harris & Co__..2.20% 835.00 
Halsey, Stuart & Co., Inc.; Bancamerica-Blair Corp. and 

GR GAEL IES Ae: et eG SPELT SOG ETI 2.20% 

Dick & Merle-Smith and Eldredge & Co 24% 
re eee ee et eee 2.35% 
Manufacturers & Traders Trust Co.; Kean, Taylor & Co., 

 § se Ap 8 "  § f ee) QE SpE eyiRGapaNa 2.40% 
Eastman, Dillon & Co.; Morse Bros. & Co., Inc. and 

Edward Lowber Stokes & Co | 240 
Blyth & Co., Inc. and Stone & Webster and Blodget ~..2.80% 


WAVERLY, N. Y.—BOND SALE—The Citizens National Bank of 
Waverly has purchased an issue of $3,600 sewer bonds to bear 3% interest. 


WAWARSING UNION FREE SCHOOL DISTRICT NO. 29 (P. O. 
Ellenville), N. Y.—OT7HER BI DS—tThe $15,000 4% school bonds awarded 
to the Manufacturers & Traders Trust Co. of Buffalo at a price of 102.774, 
a basis of about 3.55%, as previously noted in these columns, were also bid 
for by the following: 

Bidder— 

George B. Gibbons & Co., Inc 101.74 
NE eet et re iene 101.71 


WEST VALLEY CENTRAL SCHOOL DISTRICT (P. O. Salamanca), 

N. Y¥.—BONDS VOTED—By a vote of 314 ‘‘for’’ to 15 ‘‘against,’’ residents 

wd — district on Oct. 15 approved the issuance of $110,000 school building 
nds. 


YORKTOWN, CORTLANDT, SOMERS, CARMEL AND PUTNAM 
VALLEY CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Shrub Oak) 
N. Y.—BOND OFFERING—The Board of Education will receive sealed 
bids until 10:15 a.m. on Nov. 4 for the purchase of $3,500 not to exceed 
5% interest registered school bonds. Dated July 11935. Denom. $700. 
Due $700 on July 1 from 1936 to 1940, incl. Principal and interest (J. & J.) 

ayable in lawful money of the United States at the Westchester County 
ank, Peekskill. The bonds are direct obligations of the district, payable 
from unlimited taxes. A certified check for 2h of the bonds bid for, 
payable to the order of Charles A. Dyckman, District Treasurer, must 


accompany each proposal, 
NEVADA 


LYON COUNTY (P. O. Yerington), Nev.—BOND OFFERING—It is 
stated by Ruel E. Lothrop, County Clerk, that he will receive sealed bids 
until 2 p. m. on Dec. 5 for the purchase of a $25,000 issue of 4% coupon 
or registered court house bonds. Denom. $1,000 and $500. Dueon Nov. 1 
as follows: $1,000, 1938, and $1,500 from 1939 to 1954, incl. Prin. and 
int. (M. & N.) payable at the County Treasurer’s office. A certified check 
for 5% of the amount bid is required. 





$25,000 
Raleigh, N. C., Street Impt. 4°({s 
due Jan., 1945, at 4.50% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
Phone 3-9137 A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


GRANVILLE COUNTY (P. O. Oxford), N. C.—BOND ELECTION— 
The County Commissioners have ordered that an election be held on Nov. 
26 to vote on the issuance of $50,000 public hospital bonds. 


LOUISBURG, N. C.—BOND EXCHANGE REPORT—In connection 
with the report given in these columns last July, that a bond refunding 
plan had been put into operation on July 17—-V. 141, p. 634—it is stated by 
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T. K. Stockard, Town Clerk, that the $76.500 refunding water, street and 
sewer bonds were exchanged with the holders of defaul bonds, divided as 
follows: $12,500 at 6%; $3,000 at 5%%, and $61,000 at 5%. Dated 
June 1 1 Due on June 1 1955, callable when $2,000 is accumulated in 
py! Central Henave = bad at Oe be ion'y gen my een 

ver Ba Oo. ew York. ty approv 
by Masslich & Mitchell of New York City. ~ be 


MONROE, N. C.—BIDS REJECTED—The Local Government Commis- 
sion informs us that all bids received for the $170,000 refunding bonds 
offered on Oct. 29—V. 141, p. 2772—were rejected. Interest rate was 
not to exceed 6%, payable M. & N. Dated Nov. 1 1935. Due from 
Nov. 1 1939 to 1962. 


RANDOLPH COUNTY (P. O. Asheboro), N. C.—NOTE SALE 
DETAILS—In connection with the sale of the $700 000 tax anticipation 
notes to the First National Bank, and the Bank of Randolph, jointly, at 
4%, plus a premium of $5.00, as reported in these columns last August—V. 
141, p. 793—it is stated by the County Accountant that the notes are dated 
Aug. 1 1935, and mature on Nov. 1 1935. 


RICHMOND COUNTY (P. O. Rockingham), N. C.—BONDS AU- 
THORIZED—tThe authorities have authorized the issuance of $111,000 
school building bonds. 


NORTH DAKOTA 


ASHLEY SCHOOL DISTRICT NO. 8, N. Dak.—BOND ELECTION 
~—-At a special election to be held on Nov. 4 the voters will pas.on the ques- 
tion of issuing $36,500 school building bonds. 


CARRINGTON SCHOOL DISTRICT (P. O. Carrington), N. Dak. 
—BONDS OFFERED FOR SALE—It is reported by the District Clerk that 
he is trying to sell to the State Bond Commission the $6,000 issue of not to 
exceed 5% semi-ann. school bonds offered for sale without success on Sept. 
‘tons iets B- 1972. Dated Oct. 11935. Due $600 from Oct. 1 1937 to 

, inclusive. 


DAVIDSON COUNTY (P. O. Lexington), N. C.—NOTE SALE 
DETAILS—lIt is reported by the Secretary of the Local Government 
Commission that the $50,000 notes purchased by the Wachovia Bank & 
Trust Co. of Winston-Salem, at 1.375%. as reported recently—V. 141, p. 
2620—are dated Oct. 18 1935, and mature on Jan. 1 1936. 


GRAND FORKS, N. Dak.—BOND OFFERING—It is stated by 
Charlies J. Evanson, City Auditor, that he will receive sealed bids until 
1 p. m. on Nov. 20, for the purchase of a $331,000 issue of municipal light 
and power plant revenue bonds. Interest rate is not to exceed 4%, Dpay- 
able M. & N. Denom. $1,000. Dated Nov. 1 1935. Due as follows: 
$10,000, 1937 and 1938; $12,000, 1939 and 1940; $14,000, 1941; $15,000, 
1942; $16,000, 1943; $17,000, 1944; $18,000, 1945; $19,000, : ,000, 
; $21,000, 1948; $22,000, 1949; $23,000, 1950; $24,000, 1951; $25,000, 
1952; $26,000, 1953, and $27.000 in 1954. Prin. and int. payable at the 
City Treasurer's office or at the Chase National Bank in New York City. 
The bonds shall be registerable as to principal at the option of the holder, 
at the office of the City Auditor. These bonds ares al obligations only, 
yable out of plant earnings. No bid for less than par value, plus accrued 
nterest on the bonds, will considered. A certified check for 2% of the 
bid, payable to E. A. Fladland, President of the Board of City Com- 
missioners, is required. 


HEBRON SCHOOL DISTRICT, N. Dak.—BONDS VOTED—At an 
election held on Oct. 19, a pro ition to issue $17,000 school building 
ponds ~~ by a vote of 232 to 18. Fritz Conrath is Clerk of the Board of 


NIAGARA, N. Dak.—BONDS OFFERED TO PWA—lIt is reported by 
the Village Clerk that the $5,000 community hall bonds offered for sale 
without success on June 17, as noted at that time, will be sold to the 
Public Works Administration. 

PIERCE COUNTY (P. O. Rugby), N. Dak.—CERTIFICATES NOT 
SOLD—lIt is stated by the County Auditor that the $30,000 certificates of 
indebtedness offered on Oct. 28—V. 141, p. 2723—were not sold as no 
bids were received. 

WILLIAMS COUNTY (P. O. Williston), N. Dak.—BONDS SOLD— 
It is stated by the County Auditor that the $100,0U.0 5% semi-ann. warrant 
funding bonds authorized last August—V. 141, p. 1133—have been sold. 





OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ADAMS COUNTY (P. O. West Union), Ohio—BOND ELECTION— 
A oes to issue $20,000 relief bonds will be submitted to the voters 
on Nov. 5. 


AKRON, Ohio—BOND OFFERING—C. H. Isbell, Director of Finance, 
will receive bids until noon Nov. 25 for the purchase at not less than par 
of $582,800 4% coupon registerable waterworks improvement bonds. 
Denom. $1,000 except 1 for $800. Dated Oct. 1 1935. Principal and 
semi-annual interest (April 1 and Oct. 1) payable at the Chase National 
Bank, in New York. ue yearly on Oct. 1 as follows: $23,800, 1937: 
$23,000, 1938 to 1954; and $24,000, 1955 to 1961. A certified check for 
2% of amount of bonds bid for, payable to the Director of Finance, required. 


ALLEN COUNTY (P. O. Lima), Ohio—BOND ELECTION—The 
County Commissioners have decided to ask the voters on Nov. 5 to approve 
the issueance of $83,000 poor relief bonds. 


ALLEN TOWNSHIP RURAL SCHOOL DISTRICT, Ottawa County, 
Ohio—BOND ELECTION—A proposal to issue $55,000 school building 
bonds will be voted upon at the election on Nov. 5. 


ANTWERP RURAL SCHOOL DISTRICT, Ohio—BOND SALE— 
The issue of $73,000 4% school bonds voted at the Aug. 13 primary election 
has been purchased by the State Teachers Retirement System at a price of 
par. Dated Oct. 1 1935. Denom. $1,825. 


ARCANUM, Ohio—BOND SALE—The $52,000 electric light, heat and 
power plant bonds unsuccessfully offered last June have been sold as 6s to 
the Fairbank, Morse Co. of Chicago. Dated March 1 1935 and due $2,000, 
March 1 and Sept. 1 from 1936 to 1948 incl. 


ASHLEY SCHOOL DISTRICT, Ohio—BOND ELECTION—A pro- 
bond issue of $35,000 for schoo] building improvements will be sub- 
mitted to the voters for approval on Nov. 5. 


BARBERTON SCHOOL DISTRICT, Ohio—BONDS DEFEATED— 
An issue of $28,000 school bonds was defeated at the primary election on 

ug. 13. 

CAMDEN TOWNSHIP RURAL SCHOOL DISTRICT, Lorain 
County, Ohio—BOND ELECTION—A proposal that the district issue 
$37,000 school building bonds will be submitted to the voters at the Nov. 5 
election. 

CARROLL TOWNSHIP RURAL SCHOOL DISTRICT, Ottawa 
County, Ohio—BOND ELECTION—On Nov. 5 the Board of Education 
will ask the voters to approve the issuance of $25,000 school building bonds. 

CHESTER TOWNSHIP RURAL SCHOOL DISTRICT, Clinton 
County, Ohio—BOND ELECTION—The Board of Education is asking 
the voters on Nov. 5 to approve the issuance of $24,000 school building 
bonds. 

CLYDE VILLAGE SCHOOL DISTRICT, Ohio—BOND ELECTION 
—A proposition to issue $110,000 school building bonds will be submitted 
to the voters on Nov. 5. 

COLUMBUS, Ohio—BONDS OFFERED FOR INVESTMENT—Halsey 
Stuart & Co., Inc. of New York are offering at prices to yield from 2.50% 
to 3.15% an issue of $186,600 4% east wing City Hall Building Fund No. 1 


CANTON 
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bonds, due serially on Feb. 1 from 1940 to 1950 incl. The bankers purchased 

a from the a ~— B yey meen oe at a price of 106.45. 
, according to the ers, qua as nvestments f 

banks in New York and certain other Btates. — Sef CONEY gS 


COLUMBUS GROVE, Ohio—BOND OFFERING—W. B. Lafferty, 
lellage Clerk, will receive bids until noon Nov. 8 for the purchase at not 
less t par of $55,000 coupon repo ny | sewers and sewage disposal 
works construction bonds, to no more than 4% rh interest. Denoms. 
$1,000 and $750. Dated Oct. 1 1935. Int. payable semi-annually on 
April 1 and Oct. 1. Due $2,750 yearly on Oct. 1 m 1937 to 1956, incl. 
Certified check for $2,500 Fo en to the village uired. A $55, 
bond issue pearing a similar iption was sold on Oct. 4.—V. 141, p.2473. 

The original sale was not completed use of an error in the offering, 
the first maturtiy being advertised as coming in 1936, when the law requires 
pa -_ first maturity be made in 1937. The bonds are being reoffered on 


CONESVILLE SCHOOL DISTRICT (P. O. Conesville), Ohio— 
BOND SALE—The issue of $25,000 school building bonds authorized at 
Sve Sone held last July has been sold to the State Teachers’ Retirement 


COSHOCTON COUNTY (P. O. Coshocton), Ohio—BOND SALE— 
The $20,600 coupon poor relief bonds offered on Oct 26—V 141, p 2473— 
were awarded to Seasongood & Mayer of Cincinnati as 2s, for a premium 
of $6.85, equal to 100.03, a basis of about ay Nan Dated Nov. 1 1935 and 





due March 1 as follows: $3,600, 1936; $3,900, 7; $4,100, 1938; $4,400, 
1939; $4,600 in 1940. Other bids were as follows: 

Bidder— Int. Rate Premium 
pn CS Se SS ea N 2% $8.60 
ree crs. ee ee 2 ng 73.00 
Cn DOE DO. «ooo tuekenenennineee od 2%% 1. 
Commercial National Bank of Coshocton... .. ._.. 24% 41.20 
SERRE, TED OF OD ouidn o..cscskGabde Bole caee oe 24% 54.50 
Ty" ene e irtndeepspittertrters ss apo com ATS dene: 214 % 97 .27 
Pt GSE ORIOL ci cn a dnotbboebndboebadededs 2% % 65.92 
I Me a al i al hl 2 ia r 14.42 
RR RG EEE 5 I EE, OT 2% % 13.00 
Peoples Bank & Trust Co , Coshocton. ..........- 3% Par 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio—BOND OF FERING— 
The Board of County Commissioners will receive bids until 10 a.m. Nov. 14 
for the purchase at not less than r of $39,000 4%, poor relief bonds. 
Dated Nov. 1 1935. Interest payable March 1 and Sept. 1. Due yearly 
on March 1 as follows: $3,400, 1936; $3, , 1937; $3,800, 1938; $4,000, 
1939; $4,300, 1940; $4,600, 1941; $4, , 1942; $5,100, 1943, and $5,400, 
1944. Certified check for $3,900, required. 


DENNISON, Ohio—BOND SALE—The $12,800 coupes refunding 
bonds offered on Oct. 28——V. 141, p. 2315—were awarded to Bliss, Bowman 
& Co. of Toledo as 5s, at par plus a premium of $21.76, equal to 100.17, 
Dated Oct. 1 1935 and due serially on Oct. 1 from 1942 to 1947, incl. 
Only one bid was submitted for the issue. 


EDEN TOWNSHIP RURAL SCHOOL DISTRICT, Wyandot Count 
Ohio—BOND ELECTION—On Nov. 5 the residents of the district 
vote on the question of issuing $17,600 school building bonds. 


ELYRIA, Ohio—BOND ELECTION—A prapestees to issue $140,000 
city hall bonds will be placed on the ballot on Nov. 5 


FAYETTE COUNTY (P. O. Washington Court House), Ohio— 
BOND OF FERING—Roy Baughn, Clerk of the Board of County Commis- 
sioners, will receive bids until noon Nov. for the purchase at not less 
than par of an’ aaah on relief bonds to bear no more than 6% interest. 
Denoms. $1,000, $ and $100. Dated Nov. 15 1935. Interest payable 
March 1 and Sept. 1. Due yearly on March 1 as follows: $2 400. 1936; 
$2,500, 1937; $2,700, 1938; $2,800, 1939; $3, ‘ 40; $3,100. 1941; 
$3,300. 1942: $3,500, 1943, and $3.700, 1944. Certified check for 5% 
of —— of bonds bid for, payable to the Board of County Commissioners, 
req , 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio—BOND ELECTION 
—~The County Commissioners have passed a resolution to submit a pro- 
posed $22,500 bond issue for poor relief to the voters on Nov. 5. 


HOCKING COUNTY (P. O. aogen) Ohio—BOND SALE—The 
$20,000 poor relief bonds offered on Oct. 5—V. 141, p. 2621—-were awarded 
to Cool, Stiver & Co. of Cleveland as 24s, for a premium of $88, equal to 
100.44, a basis of about 2.41%. Dated Nov. 1 1935 and due serially on 
March 1 from 1936 to 1944, incl. 


HURON COUNTY (P. O. Norwalk), Ohio—BOND OFFERING— 
Russell Gfell, Clerk of the Board of County Commissioners, will receive 
bids until noon Nov. 25, for the purchase at not less than par of $38,000 
poor relief bonds to bear no more than 6% interest. Denoms. $1,000 and 
odd. Dated Nov. 1 1935. Due yearly on March 1 as follows: $3,300, 
1936: $3,500, 1937; $3,700, 1938; $3,900. 1939; $4,200, 1940; $4,400, 1941; 
$4,700, 1942: $5,000, 1943: and $5,300, 1944. A certified check for $1,000, 
payable to the Clerk, required. 


IRONTON CITY SCHOOL DISTRICT, Ohio—BOND ELECTION— 
A proposition to issue $83,500 school building bonds will be voted upon at 
the general election in November. 


JEFFERSON VILLAGE SCHOOL DISTRICT, Madison County, 
Ohio—BOND ELECTION—At the Nov. 5 election the voters will be asked 
to approve the issuance of $42,727 school building bonds. 


JENNINGS CONSOLIDATED SCHOOL DISTRICT, Putnam 
County, Ohio—BOND ELECTION—At the Nov. 5 election the residents 
of the district will be asked to approve a proposal to issue $19,000 school 
building bonds. 


JOHNSTOWN, Ohio—BOND ELECTION—The Village Council has 
voted to submit a proposed bond issue of $22,500 for sewers and a sewage 
disposal plant to the voters for approval on Nov. 5. 


» LORAIN COUNTY (P. O. Elyria), Ohio—BOND OFFERING—F. L. 
Ellenberger, Clerk of the Board of County Commissioners, will receive bids 
until 2 p.m. Nov. 14 for the purchase of $144,000 r reiief bonds. Due 
yearly on March 1 as follows: $12,500, 1936; $13,300, 1937; $15,000, 1938 
and 1939: $15,800, 1940; $16,800, 1941; $17,800, 1942: $18,800, 1943, and 
$20,000, 1944. Certified check for $5,000, payable to the County Com- 
missioners, required. 


MADISON COUNTY (P. O. London) 
issue of $20,000 poor relief bonds offered on Oct. 28—V. 141, 
awarded to Cool, Sttver & Co. and Paine Webber & Co. ata % interest 
rate for a premium of $94, equal to 100.47, a basis of about 2.41%. Dated 
Nov. 1 1935. Due yearly on March 1 as follows: $1,700, 1936; $1,800, 
1937: $2,000, 1938; $2,100, 1939; $2,200, 1940; $2,300, 1941; $2,500, 1942; 
$2,600, 1943, and $2,800, 1944. 


MAHONING VALLEY SANITARY DISTRICT Foungetown, 
Ohio—PAYMENT OF BOND PRINCIPAL DEFERRED—The Board of 
Directors announces that principal maturities of series A and series O 
district bonds, payable on Nov. 1 1935, at the office of the State Treasurer 
Columbus, Ohio, will not be paid on that date. Notice of a later date of 
payment will be published when determined. Holders of these bonds are 
requested to communicate with the district. Interest due Nov. 1 1935 on 
all outstanding series A and series C bonds will be paid on that date. 


MASON VILLAGE SCHOOL DISTRICT, Ohio—BOND SALE— 
The issue of $40,000 school building bonds offered on Oct. 31—V. 141, p. 
29621—was awarded to the First Mason Bank at a 3% % interest rate for a 
premium of $12, equal to 100.03, a basis of about 3.24%. The First 
Cleveland Corp. was second 5.7 in the bidding, offering a premium of 
$492 for 3%% bonds. Dated Dec. 1 1935. Due $1,000 each six months 
from March 1 1937 to Sept. 1 1956, inclusive. 


MASSIE TOWNSHIP SCHOOL DISTRICT (P. O. Harveysburg), 
Ohio—BOND OFFERING—The Board of Education will receive bids until 
Nov. 25 for the purchase of $46,000 high school building bonds. 


MASSILLON SCHOOL DISTRICT, Ohio—BOND ELECTION—On 
Nov. 5 the residents of the district will vote on the question of issuing 
$74,500 school building bonds. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—BOND OFFER- 
ING—F. E. Treon, Clerk of the Board of County Commissioners, will 
receive bids until 10 a. m. Nov. 18 for the purchase at not less than par of 
$210,000 coupon refunding bonds, to r no more than 6% interest. 
Denom. $1,000. Dated Nov. 1 1935. Principal and semi-annual interest 


Ohio—BOND SALE—The 
. 2621—was 
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(May 1 and Nov. 1) payable at the County Treasurer's office. Due $11,000 
on May 1 and $10,000 on Nov. 1 in each of the years from 1940 to 1949 incl. 
Certified check for $2,100, payable to the County Treasurer, required. 


NEVADA, Ohio—BOND SALE—The $20,000 coupon general obligation 
water works nds offered Oct. 26 were awarded to the Nevada stan 
Bank as 4s, for a premium of $510, equal to 102.55, a basis of about 3.76%. 
Dated Oct. 1 1935 and due $800 on Oct. 1 from 1937 to 1961, incl. 

The $18,000 water works mortgage revenue bonds offered at the same 
time will be sold at vate sale in about two weeks, according to Thad 
Kuenzli, Village Clerk. These bonds are dated Oct. 1 1935 and mature 
$720 on Oct. 1 from 1938 to 1962, incl. 


Other bids for the $20,000 issue were as follows: 
Bidder— ‘ Premium 
Commercial Savings Bank, Upper Sandusky $300.00 
First National Bank, Upper Sandusky 44% 25.00 
Bliss, Bowman & Co 54% 72.00 


OHIO, State of —AVERAGE YIELD OF 30 CITY BONDS SHOWS 
FURTHER REDUCTION—Upward tendencies in market prices of Ohio 
municipal bonds continued during the week ended Oct. 31, and the average 
yield of bonds of 30 Ohio cities computed by. Wm. J. Mericka & Co., Inc. 
whose New York office is located at One Wall Street, dropped from 3.42 
to 3.40. Average yield of 15 largest Ohio cities declined from 3.46 to 3.43 
and of 15 secondary cities from 3.32 to 3.31. Averages are weighted accord~ 
ing to outstanding debt of each city. 


OAK HILL, Ohio—BOND OFFERING—David 8. Brown, Villa 
Clerk, will receive bids until noon Nov. 16 for the — of $22,000 5% 
sanitary sewer construction and disposal plant nds. Denom. $500. 
Dated July 1 1935. Interest payable Jan. 1 and July 1. Due $500 each 
six months from July 1 1936 to Jan. 1 1958, incl. A certified check for 
10% of amount of bonds bid for, required. 


PERRY COUNTY (P. O. New Lexington), Ohio—BOND ELECTION 
ay a Nov. 5 a proposal to issue $50,000 emergency poor relief bonds will 
vo upon. 


PIKE TOWNSHIP SCHOOL DISTRICT, Brown County, Ohio— 
BOND ELECTION—On Nov. 5 the voters of the district will pass on the 
question of issuing $15,000 school building bonds. 


PORTSMOUTH, Ohio—BOND SALE—The $66,000 refunding bonds 
offered on Oct, 25—V. 141, p. 2474—were awarded to Seasongood & 
Mayer of Cincinnati as 3%s, at par plus a premium of $189.85, equal to 
100.22, a basis of about 3.47%. Dated Oct. 1 1935 and due Oct. 1 as follows: 
he in 1940 and $15,000 from 1941 to 1945, incl. The Portsmouth 

anking Co., second high bidder, offered a premium of $151.25 for 3 4s. 

Other bids were as follows: 


Bidder— 
Field, Richards & Shepard, Inc., Cincinnati 
Stranahan, Harris & Co., Toledo 
Charles A. Hinsch & Co., Inc., and Bohmer-Reinhart & 
Co., Cincinnati 
The Provident Savings Bank & Trust Co., and Weil, 
Roth & Irving, Cincinnati 3.75% 
Brau & Co., Fox, Einhorn & Co., Nelson, Browning & 
Co., and Lawrence Cook & Co., Cincinnati 4.00% 
aine, Webber & Co., and Cool, Stiver & Co., Cincinnati 4.00% 
The Security-Central National Bank, Portsmouth 4.00% 
Middendorf & Co., Widmann, Holzman & Katz, and 
Edward Brockhaus & Co., Cinncinati 
Ryan, Sutherland & Co., Toledo 
BancOhio Securities Co., Columbus 


Int. Rate 


Int. Rate Premium 


3.75% $1,427.60 
3.75% 494.50 


3.75% 


premium, equal to 100.42, a basis of about 2.15%. : 
ona due serially on March 1 from 1936 to 1944, incl. Other bids were as 
ows: 


Bidder— 
Mitchell, Herrick & Co 
First Cleveland Corp 
Cool, Stiver & Co 
Prudden & Co., Inc 
ngood & Mayer 
Otis & Co 
Johnson, Kase & Co 
BancOhio Securities Co 
Ryan, Sutherland & Co 
Preble County National Bank 
Grau & Co 
ray fy pee Bank & Trust Co 
t & Merchants National Bank 


SALEM-OAK HARBOR SCHOOL DISTRICT, Ottawa County, 
Ohio—BOND ELECTION—On Nov. 5 a proposition to issue $88, 
school building bonds will be submitted to the voters. 


SANDUSKY COUNTY (P. O. Fremont), Ohio—BOND OFFERING— 
Sealed bids addressed to the Clerk of the Board of County Commissioners 
will be received until Nov. 16 for the purchase of $120,000 court house bonds. 


SCIOTO COUNTY (P. O. Portsmouth), Ohio—BOND ELECTION— 
The County Commissioners have decided to submit a proposed $117,000 
bond issue for poor relief to the voters on Nov. 5. 


SCIOTO COUNTY (P. O. Portsmouth), Ohio—BOND SALE—The 
$19,000 coupon refunding bonds offered on Oct. 3@—V. 141, p. 2474—were 
awarded to Grau & Oo. of Cincinnati as 2%s, for a premium of $53.20, 
equal to 100.28, a basis of about 2.68%. Dated Nov. 1 1935 and due 
Oct. 1 as follows: $4,000 in.1937 and $3,000 from 1938 to 1942 incl. Other 
bids were as follows: 

Int. Rate 


1 ——— 
Widman, Holzmann & Katz, Cincinnati 
Bancohio Securities Co., Columbus 
jtranahan, Harri. & Co., T 
Provident Savings Bank, Cincin.ati 
seasongood & Mayer, Cincinnati 
Ryan, Sutherland & Co., Toledo 
Cool, Stiver & Co., Cleveland 
Portsmouth Banking Co., Portsmouth 
Security-Central Bank, Portsmouth 
Paine, Webber Co., Cincinnati 


SENECA COUNTY (P. O. Tiffin), Ohio—BONDS SOLD—The $78, 
4% relief boad issue which had been refused by the BancOhio Securities oD 
because it had not been voted upon by the electors, was sold by Seneca 
County Commissioners on Oct. 26 to the Tiffin Savings Bank. Ballots for 
submission of the issue to vote Nov. 5 were withdrawn by the County 
Board of Elections following the sale of the bonds. 


SOUTH EUCLID, Ohio—BOND OFFERING—Howard Benni n, 
Village Clerk, will receive bids until noon Nov. 19 for the purchase of $2,- 
051,457.66 4% assessment refunding bonds. Denominations as determined 
by the Village Clerk. Dated Oct. 1 1935. Principal and semi-annual 
interest payable at the Cleveland Trust Co., Cleveland. Due rearly on 
Oct. 1 as follows: $187,456.66, 1940; $186,000, 1941 and 1942: 187 ,000, 
a788 000 Toate S1RT DOR ieee” ay ci8t Gey 1946; $187,000, 1947; 

’ , - , ’ , an ’ , . 
1% of amount of bonds bid for, required. a 


SPRINGFIELD TOWNSHIP RURAL SCHOOL DISTR 
County, Ohio—BOND ELECTION—A proposition to issue $72 060 eens 
a bonds will be submitted to the voters of the district at the Nov. 5 


TOLEDO, Ohio—TO STUDY FINANCES—The citizens’ - 
mittee of this city has engaged Dr. Lent D. Upson, dcaetae of the Fat 
of governmental research in Detroit, to make a study of Toledo's finances 
for the benefit of the new city manager government which will begin next 
— aM. oe | ap i om per capita debt from $129.86 to $119.83. 

city government were reduced f 
capita in 1933 to $26.19 in 1934. oe Aone er 


TURTLE CREEK TOWNSHIP RURAL SCHOO 
Shelby County, Ohio—BOND ELECTION—A emia wire 28 
$26,950 school building bonds will be voted upon at the Nov. 5 election. 


TUSCARAWAS TOWNSHIP RURAL SCHOOL DISTRICT, Stark 


County, Ohio—BOND ELECTION—At the Nov. 5 election a iti 
to issue $41,250 school building bonds will be voted upon. proposition 
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UPPER SANDUSKY VILLAGE SCHOOL DISTRICT, Ohio—BOND 
OF FERING—Paul W Ayers, Clerk of the Board of Education, will receive 
bids until noon Nov 15 (date ch 141, p. 2774) 
for the purchase at not less than par of $63,250 6% ding bonds. 
Denom. $1,000, except one for $250. Dated Nov. 1 

ayable semi-annually. Due yearly on Nov. 15 as follows: 4 
$4000. 1938 to 1948, incl., and $5,000, 1949, 1950 and 1951. 
check for $500, payable to the Board of Education, required. Approving 
opinion of Squire, Sanders & Dempsey will be furnished to the purchaser. 


VAN WERT COUNTY (P. O. Van Wert), Ohio—BOND OFFERING— 
Mabel Geary, Clerk of the Board of County Commissioners, will receive 
bids until 10 a. m. Nov. 16 for the —— at not less than par of $29,000 
6% emergency poor relief bonds. ated Aug. 15 1935. wo eto 
annually oan March 1. Due yearly on March 1 as follows: $2, , 1936; 
42,700, 1937; $2,800, 1938; 33, , 1939; $3,200, 1940: $3,400. 1941; 
$3,600, 1942; $3,800, 1943, and $4,000, 1944. Cert. check for $300, 
required. 

WAYNE COUNTY (P. O. Wooster), Ohio—BOND OFFERING— 
Roy P. Stype, Clerk of the Board of County Commissioners, will receive 
bids until noon Nov. 20 for the purchase of $25,000 6% coupon emergency 
poor relief bonds. Denom. $1, and odd. Dated Nov. 11935. Prin- 
cipal and semi-annual interest (March 1 and Sept. 1) payable at the ee. 
Treasurer's office. Due yearly on March 1 as follows: $2,200, 1936; 
$2,300, 1937: $2,400, 1938; $2,600. 1939; $2,700, 1940; $2,900, 1941; 
$3,100, 1942: $3.300, 1943; $3,500, 1944. Certified check for 3% of 
amount of bonds bid for, payable to the Board of County Commissioners 
required. Legal opinion of Squire, Sanders & Dempsey of Cleveland will 
be furnished to the successful bidder. 


OKLAHOMA 


ARDMORE, Okla.—CORRECTION—We are now informed by L. M. 
Thurston, City Clerk, that of the three issues of coupon bonds aggr ting 
$107 .500, offered for sale on Oct. 22, the $55,000 issue of city hall bonds 
was purchased by Mr. H. T. Vernon, of Ardmore, as 3 4s, and 4%s (lower 
interest rate on early maturities), pending the award of the contract for 
sale of bonds until a Public Works Administration grant contract is ap- 
yeore’ : A sme eoeres Government. These bonds mature $2,500 from 

& to , incl. 

The $27,500 filtration plant bonds was sold to the Exchange National 
Bank of Ardmore, at rates ranging from 2 to 4% %, on the same contingent 
basis as above. ue from 1938 to 1956. 

The $25,000 sewage disposal plant bonds were also sold to the above 
bank on the same terms and rates. Due $1,500 from 1938 to 1953, and 
F 000 er (This report corrects the sale notice given recently.—V. 

» D. e 


BLACKWELL, Okla.—BOND ELECTION—At as 
has been called for Nov. 8 a proposition to issue 
system extension bonds will be voted upon. 


DEWEY, Okla.—BONDS SOLD—It is stated by the City Clerk that 
the $5,000 water works bonds offered for sale on Oct. 22—V. 141, p. 2775— 
were purchased by the First National Bank of Dewey at par. Due $1,000 
annually, beginning five years after date. 

GEARY, Okla.—BOND SALE—The $10,000 issue of park bonds offered 
for sale on Oct. 28—V. 141, p. 2775—was ———. by the City Treasurer, 
according to the City Clerk. No other bid was received for the bonds. 
Due in from 3 to 12 years after date. 

HENNESSEY, Okla.—BONDS SOLD—Of the $15,000 4% semi-ann. 
water works bonds offered for sale on Oct. 23—V. 141, p. 2775—a block of 
$7,500 was purchased by the First National Bank of Henn , paying a 
premium of $102.75, equal to 101.37, according to the Town Clerk. It is 


stated that an option was granted on the remaining $7,500 to the Farmers 
& Merchants National Bank of Hennessey 


MEDFORD, Okla.—BOND ELECTION—A special election is to be held 
on Nov. 19 for the purpose of voting on the question of issuing $20,000 
community building site purchase bonds. 


NORMAN, Okla.—BOND ELECTION—On Novy. 5 the city will vote on 
two bond propositions, one of $55,000 for construction of a city hall, and the 
other of $15,000 for park-improvements. 


SNYDER, Okla.—BOND SALE—The $68,000 issue of waterworks 
exteasion bonds offered for sale on Oct. 21—V. 141, p. 2622—was awarded 
to Calvert & Canfield, and the Taylor-Stewart Co., both of Oklahoma City, 
as 6s, for a premium of $15 ual to 100.022, a basis of about 5.99% 
Due $4,000 annually bezinning three years after date of issue. (A Federal 
allocation of $235, for this project is expected.) 


SHATTUCK, Okla.—BOND SALE—The $24,495 issue of 6% refund- 
ing bonds authorized in a 141, p. 1631—has been sold, accordin 
to E.G. Fulton, Town Clerk. Denom. $1,000, one for $495. Dated Aug. 
1935. Due $2,000 from 1939 to 1949, and $2,495 in 1950. Prin. and int. 
(J. & J.) payable in New York. 


WOODWARD SCHOOL DISTRICT, Okla.—BOND OFFERING— 
R. D. Dockerty, Clerk of the Board of Education, will receive bids until 
7:30 p. m. Nov. 4 for the purchase of $26,000 school buidling bonds, which 
will bear interest at rate named in the successful bid. Due $2,600 yearly 
beginning three years after date ofissue. Certified check for 2% of amount 


of bid required. 
OREGON 


CORVALIS, Ore.—BOND SALE—An issue of $31,000 334 % refunding 
pone has been sold to Blyth & Co. at 100.04. Due yearly from 1936 to 


COTTAGE GROVE, Ore.—BOND SALE—The $28,047.95 issue of 
refunding assessment, B bonds offered for saie on Oct. 28—V. 141, p. 2775— 
was awarded to Hess, Tripp & Butcbhart, of Portland, as 4s, at a price of 
97.82, a basis of about 4.80%. Dated Nov. 15 1935. Due from Nov. 15 
1936 to 1950 incl. 


DALLAS, Ore.—BOND OFFERING—On Nov. 4 at 8 p. m. the city 
will offer for sale an issue of $20,000 city hall bonds. Bidders are to name 
the rate of interest at which they wiil purchase the issue. Due yearly 
for 20 years beginning in 1936. 


FREEWATER, Ore.—BOND SALE—The $9,000 issue of 5% semi-ann. 
refunding bonds offered for sale on Oct. 25, as reported in these columns 
recently, was purchased by Conrad, Bruce &.Co. of Portland, according 
to the City Recorder. Due in from one to five years. 


HEPPNER, Ore.—BOND SALE—The $10,000 issue of 4% % semi-ann. 
refunding bonds offered for sale on Oct. 26—V. 141, p. 2775—was pur- 
chased by the First National Bank of Portland, opener Branch, at a 
price of 104.07, a basis of about 3.68%. Dated Nov. 11935. Due $5,000 
on Nov. 1 1940 and 1941. 


JOSEPHINE COUNTY SCHOOL DISTRICT NO. 7 (P. O. Grants 

ass), Ore.—PWA LOAN CANCELED —lt is stated by the District Clerk 
that although a loan of $63,000 for school construction purposes was a 
proved recently by the Public Works Administration, at the election held 
on Oct. 15 the voters defeated the proposed issuance of $100,000 in bonds 
(We had recently reported in these columns that the voters turned down 
a $69,925 bond proposal.) 


LINN COUNTY UNION HIGH SCHOOL DISTRICT NO. & (P. O. 
Harrisburg), Ore.—BOND SALE—The $9,000 issue of school bonds 
offered for sale on Oct. 21—V. 141, p. 2622—-was awarded to Hess, Tripp 
& Butchart of Portland as 2%{s at a price of 100.68, a basis of about 2.40%. 
Due $3,000 from Nov. 1 1936 to 1938 incl. 


MEDFORD, Ore.—BOND SALE—The $33,248.09 issue of refunding 
improvement, series D bonds offered for sale on Oct. 23——V. 141, p. 2474— 
was awarded to Camp & Co. of Portland, as 3%s, at a price of 100.3l, a 
basis of about 3.45%. Due from Nov. 1 1937 to 1946. 


PORTLAND, Ore.—BOND SALE—The $106,000 issue of refunding 
public improvement bonds offered for sale on Oct. 30—V. 141, p. 2622— 
was purchased jointly by the Harris Trust & Savings Bank of Chicago, and 
Marshall Wright & Co. of Portland, as 2%s, paying a premium of $813, 
equal to 100.7699, a basis of about 2.60%. ated Nov. 11935 Due 





al election which 
0,000 water supply 
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from Nov. 1 1936 to 1945, incl. The second best bid received was an offer 
by Jaxtheimer & Co. of Portland, off. a premium of $5.10, for $51,000 
$65 600 es Blyth & Co., Inc., submitted a bid of $162.25 premium for 


YAMHILL COUNTY SCHOOL DISTRICT NO. 4 (P. O. Amit 
Ore.—PRICE PAID—It is stated by the District Clerk that the $19, 
school bonds purchased by Atkinson, Jones & Co. of Portland, as 3 Ss, as 
eopermes in September—V. 141, p. 2152—were sold at a price of 100.28, 
a of about 3.47%. Due from 1937 to 1952 incl. 





Commonwealth of 


PENNSYLVANIA 
Moncure Biddle & Co. 


1520 Locust St. Philadelphia 


PENNSYLVANIA 


BELLEFONTE SCHOOL DISTRICT, Pa.—BOND SALE—The 
$65,000 coupon, registerable as to principal funding bonds offered on 
Oct. 26 were awarded to Singer, Deane & Scribner, Inc.. of Pittsburgh as 
2%s, at par plus a premium of $325, equal to 100 50, a basis of about 
2.70% to optional date. Dated Nov. 1 1935. Due Nov. 1 1965; callable on 
and after Nov. 1 1945. Glover & MacGregor of Pittsburgh offered a 
premium of $210.50 for 2%4% bonds. 


oieer bids were as follows: 











Halsey, Stuart & Co., I “T oe S130 00 
a . uar ee Boece oc o ooo deena aanna> . 

ee rn ee ee eee 3% “ 1.00 
ERS. SETS 2 Ee 3% $25.50 
ee oy ee Oe Sh bait diss ch wtddbubiibdan 3% 653.90 


BRANCH TOWNSHIP SCHOOL DISTRICT (P. O. Minersville) 
Pa.—BONDS APPROVED—The Pennsylvania Department of Internal 
Affairs on Oct. 23 approved an issue of $150,000 schoo! building bonds. 
This issue was offered as not to exceed 5s on Sept. 28, at which time the 
bids were opened although no award made, 


BRIDGEVILLE SCHOOL DISTRICT, Pa.—BOND SALE—The 


$20,000 coupon school bonds offered on Oct. 30—V 
awarded to Singer, Deane & Scribner, Inc., of Pittsburgh as 3s for a premium 


of $15, ual to 100.075, a basis of about 2.98%. ated Nov. 1 1935 
and due $5,000 on Nov. 1 in 1940, 1945, 1950 and 1955. Other bids were 
as follows: 

Bidder— Int. Rate Premium 
Rl a eC IR TS 3%% $251.40 
a uel ame 3%% 306. 
I 0 104.10 
8. Se TR SSRN, SS MRE TAPE 3%% 258.00 
Guar ar mene; cle ceccdceadecene 314 G7 316.50 
McLaughlin, McAfee & Go__~222222I2IIIIIIIZ- _ 34% 104.50 





CANTON, Pa.—BOND OFFERING—Lee Brooks, Borough Secretary, 
will receive bids until 10 a. m. Nov. 15 for the purchase of $23,000 24% 
improvement and refunding bonds. Denom. $ . Interest payable semi- 
annually. Due yearly on Nov. 15 as follows: $1,000, 1936 to 1949 incl., and 
$1,500, 1950 to 1955, incl. Deposit of 24 % of amount of bid is required. 


CARROLL TOWNSHIP SCHOOL DISTRICT (P. O. ~anengnners), 
Pa.—BOND OFFERING—Frank L. Irey, District Secretary, wil 

bids at 242 W. Main Street, Monongahela, until 8 a. m. ‘ 
issue of $34,000 school bonds, to bear interest at either 24%, 2441 ‘ 
2% %, 3%,.3%%, 3K%% or 3%%. Denom. $1, . Dated July 11 5" 
ee payable semi-annually. ue July 1 1960. Cert. check for $100, 
req ; 


CLEARFIELD, Pa.—BOND OFFERING DETAILS—The $175.000 
coupon refunding bonds being offered for sale on Nov. 12, will bear in- 
terest at one of the following rates: 2%, 2%,3,3% or 3%. Sealed 
bids will be received by Roy C. Kindig, Borough Secretary, until 7:30 

.m.on Nov. 12. Issue will be da Dec. 11935. Denom. $1,000. 

ue Dec. 1 as follows: $5,000 from 1936 to 1940, incl., and $10,000 from 
1941 to 1955, incl. Registerable as to principal only. Interest payable 
J. & D. A certified check for 2% of the bonds bid for, payable to Bo 

he 


order of the Borough Treasurer, must aqoompony oom Pro om 
opinion o ownsend, 


will be sold subject to the favorable leg 
Elliott & Munson of Philadelphia. 


CONSHOHOCKEN, Pa.—BOND ELECTION—At the November 
general election a proposition to issue $135,000 sewer bonds will be voted 
upon. 

EAST BERLIN SCHOOL DISTRICT, Pa.—BOND ELECTION— 
Residents of East Berlin will be asked at the Nov. 5 election to vote on the 
question of issuing $14,000 high school building enlargement bonds. 


EAST PROSPECT, York County, Pa.—BONDS APPROVED—An 
issue of $2,800 community building bonds was approved by the Pennsy]l- 
vania Department of Internal Affairs on Oct. 22. 


FARRELL, Pa.—BOND OFFERING—Lioyd 8S. Newton, City Clerk, 
will receive bids until Nov. 19 forthe purchase of $55,000 sewer bonds 
bearing int. at either344%,.3%%.3%% or4%. Denom. $1,000. Dated 
Dec. 1 1935. Interest payable semi-annually. Due $2,000 on Dec, 1 
in 1937 and 1938, and $3,000 yearly on Dec, 1 from 1939 to 1955, incl. 
Certified check for 2%, required. 


HUNTINGDON COUNTY (P. O. Huntingdon), Pa.—BOND SALE 
—The $150,000 refunding bonds offered on Oct. 29—V. 141, p. 2475— 
were awarded to E. H. Rollins & Sons of Philadelphia on a bid 0§ 110.541 
for 3%s. The next high bid was submitted by Dougherty, Corkran & 
Co. of Philadelphia, who offered 109.269. The bonds are dated Nov. 1 
1935. Denom. $1, . Due Nov. 1 as follows: $38,000, 1940; $37,000, 
1945: $38,000 in 1950, and $37,000 in 1955. Principal and interest 
(M. & N.) payable at the Chase National Bank, New York, or at the Union 
National Bank & Trust Co., Huntingdon. 


KEATING TOWNSHIP SCHOOL DISTRICT (P. O. Smethport), 
Pa.—BOND OFFERING—Edward J. Conwell, District Secretary, wil] re- 
ceive sealed bids until 3 p. m. on Nov. 22 for the purchase of $32,00034%% 
coupon refunding bonds. ‘Tenders should be addressed to the Secretary in 
care of the Grange National Bank, Smethport. Denom. $1,000. O- 
posals must be accompanied by a certified check for $300, payable to the 
order of the district. 


KNOX SCHOOL DISTRICT, Pa.—BOND OF FERING—O. G. Moore, 
District Secretary, will receive bids until 7 p. m. Nov. 18 for an issue of 
$7 .300 coupon rezisterable bonds, to bear interest at either 24%, 2%%, 
3%, 34% %. 34% %. 3%%, OF 4%. Denom. $500 except one for $300. 
Dated Jan. 1 1936. Interest payable semi-annually. Due one bond 
yearly on Jan. 1 from 1937 to 195lincl. Certified check for 2% required. 


LIMESTONE SCHOOL DISTRICT, Pa.—BONDS VOTED—At a 
recent election the residents of the district approved the issuance of $80,000 
schoo] building bonds. 


MEYERSDALE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
M. L. Barber, District Secretary, will receive bids until 7 p. m. Nov. 12 
for the purchase of the following coupon registerable bonds, which will 
bear interest at 24%4%,3%.3%% or 4%, a8 named in the successful bid: 
$8,000 schoo] site purchase bonds. Due $1,000 on Dec. 1 in each of the 

years 1939, 1941, 1943, 1945, 1947. 1449, 1951 and 1953. 

30,000 school site purchase bonds. Due yearly on Dec. 1 as follows: $1,000, 
1936 and 1937; $2,000 in even numbered years and $1,000 in odd- 
numbered years from 1938 to 1954 incl] , and $2,000, 1955. 

Denom. $500. Dated Dec. 1 1935. Principal and semi-annual! interest 


(June 1 and Dec. 1) payable at the Second National Bank in Meyersdale. 
Certified check for 2% of amount of bid required. 


MILTON, Pa.—BONDS APPROVED—An issue of $25,000 operating 
expenses bonds was approved by the Pennsylvania Department of Int 
Affairs on Oct. 22. 
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p MONT FLARE, SCHOOL. DISTRICT, Pa 20ND ELRCTION:- 
e ‘ . 
000 school building boas. es 


MT. LEBANON TOWNSHIP SCHOOL DISTRICT (P. O. Mt. 
Lebanon), Pa.—BOND OFFERING—Lena Z. Kenney, District Secre- 
tary, will receive bids until 8 Pp. m. Nov. 25 for the purchase of $43,000 
an, = to ye at t 4 same aya) ae: in the ar bid, 
ceed , —— a mu e 0 %e Denom. ,000. 
Dated Dec. 1 1935. nterest pa. ble Fane 1 a . 1. Due year 

on Dec. 1 as follows: $3,000, 1936, 1937 and 1938; $2,000, 1939 to 19 
—_ * nee By aS ot pore ne, bs the District, Ripe et re- 
, pay for prin nds. Legal opinion of Burgwin, 

ly & Burgwin will be furnished to the purchaser. . 


NANTICOKE, Pa.—BOND OFFERING DETAILS—FINANCIAL 
STATEMENT—In connection with the offering on Nov. 8 of $350,000 not 
to exceed 4% interest —T and refunding bonds, previously reported on 
in these columns, we learn that principal and semi-annual interest on the 
bonds will be payable at the City Treasurer's office. The city, it is said, 
does not anticipate the sale of any additional bonds during the remainder of 
1935. Eckert, Degan, Palmer & Co., municipal accountants and auditors 
of Easton, Pa., have prepared a comprehensive financial and statistical 
report on the current status of the city’s finances. The following informa- 
tion is taken from the report: 


Financial Summary 


Gross bonded debt (including proposed issue of $350,000).... $413,000.00 
| REE oO TT BETS, apelin’ (Re 10,000.00 
I a i tlh ah ae eA 403 ,000.00 
yp BRE RRS geile sit - S  al Bt el NE RE None 
ili Rt a i li ele cal ea None 
Debt ratio, percentage of net bond. debt to assessed valuation 2.99% 
Per capita net bonded debt (city only)..........-.- $14.40 
Per capita overlapp debt (school and county)..... 22.20 

Total city and overlapping debt of school and county---- $36.60 


Population (estimated 1935), 28,000. Tax rate, 1935: Property and 
occupational, 16 mills. Tax levy, 1935: Property and Occupational, 


$211,377.39. Total Recetat . 
0 Cc rom Tazes 
eipts fro 1935 


1932 1933 1934 to Oct. 1 
$242,656.22 $201,854.88 $199,552.06 $176,419.33 
Percentage of Taz Collected to Oct. 1 1935 


1931 
$232,896.24 


1931 1932 1933 1934 1935 
94.15% 91.34% 88.14% _ 83.83% 72.44% 
Tazes Outstanding 
1931 1932 1933 1934 

Percent of levy .- 1.00% 4.04% 7.38% 16.17% Fig 

Micsciches $2,555.81 $10,738.22 $17,444.69 $35,263.38 $59,365.1 
Assessed valuation (estimated 33% of actual)........----- $13,467 ,337.00 
BEGEIIES VERS Te GEE. o nn ncddcandctacocbddssdunase 481.00 
Provision for debt service, 1935 budget............------ 51,916.26 


Bonds authorized but not issued (exclusive of present issue) - None 


NEWCASTLE, Pa.—BOND OFFERING—C. Ed Brown, a Sars 
will receive bids until 10 a. m. on Nov. 4 for the purchase or exchange of 
$60,000 refunding bonds. 


PENNSYLVANIA, State of (P. O. Harrisburg)—NOTES OF FERED 
FOR INVESTMENT—Dougherty, Corkran & Co. of Philadelphia are 
offering for general investment $1,000,000 144% tax anticipation notes at 
a price to yield 1%. Dated Oct. 1 1935 and due May 31 1937. They are 
part of the issue of $50,000,000 which the State placed on sale over the 
counter, as 1%s, at par, following the failure to receive a satisfactory 
tender for the obligations from investment bankers. 


PINE CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Jersey 
Shore, R. D..), Pa.—BONDS APPROVE D—The Pennsylvania Department 
of Internal Affairs on Oct. 25 approved an issue of $15,000 fund bonds. 
This issue was sold to the Lock Haven Trust Co. of Lock Haven as sata 
price of 100.10, a basis of about 3.49%, as previously noted.in these columns 


PITTSBURGH SCHOOL DISTRICT, Pa.—BOND OFFERING DE- 
TAILS—Complete details are made available concerning the $1,000,000 
bonds being offered for sale on Nov. 19, as pbb yf reported in these 
columns. H. W. Cramblet, Secretary of the Board of Public Education, 
will receive sealed bids until 3 p.m. on Nov. 19 for the purchase of $1,000,000 
not to exceed 3% interest coupon (registerable as to principal) school build- 
ing bonds. Dated Nov. 11935. Denom. $1,000. ue Nov. 1 as follows: 
$33,000, 1936 and 1937; $34,000, 1938; $33,000, 1939 and 1940; $34 ,000, 
1941; $33,000, 1942 and 1943; 4, , 1944; $33,000, 1945 and 1946 
$34,000, 1947: $33,000, 1948 and 1949; $34,000, 1950; $33,000, 1951 an 
1952; $34,000, 1953; $33,000, 1954 and 1955; $34,000, 1956; $33,000, 1957 
and 1958: $34,000, 1959: $33,000, 1960 and 1961; $34,000, 1962; $33,000, 
1963 and 1964, and $34,000 in 1965. Bidder to name one rate of interest, 
expressed in a multiple of 4% of 1%. Interest payable M. & N. The 
district will pay or refund any tax which may be levied or assessed upon 
the bonds, under any present or future law of the Commonwealth. Bids 
must be for all of the bonds and accompanied by a certified check for 2% 
of the issue, payable to the order of the District Treasurer. Ap roving 
opinion of Burgwin, Scully & Burgwin of Pittsburgh will be furnished the 
successful bidder. Bonds to be paid for by the successful bidder on or 
before Dec. 5 1935. 


FINANCIAL STATEMENT (AS OF SEPT 30 1 35) 
Property Valuation 1935 

Assessed valuation of real estate subject to taxation..-.-.---- $1,172,084,770 

Note—The legal basis of assessment is the fair market value of the property 
if sold at public sale but, in practice, this basis of assessment is not generally 

Poeetloton—1930 census, 669,817; 1920 census, 588,193; present estimate 
of population, 685,800. 

Bonded Debt as of Sept. 30 1935 


: ft ] f bonds described 
Bonded debt outstanding after sale o $22,824,949.88 


ee a pena neoadaedbuihebbaattbdabe cobain 
Offsetting assets: 
Bonds held in sinking funds, par value-.------ 
Due from general fund—1935 sinking fund 
SRETERMEMOE . kta awovecccédunnedcbud 667, .0O 
Cash held in sinking funds_ -- -- wcocosesous 346 ,486 .04 
Uncollected taxes for year 1934 & prior years 8,265,696.00 








Tetel efivatting G60608. <coc cocwcccceceensesasaseses $9,941,182.04 
Wek tate Ges... 4c cise tinsdsdobohaabenddimeocwons $12,883 ,767 .84 
Percentage of net indebtedness to assessed valuation ---.-.--- 1.0992% 


Noté—The present school district was organized in 1911 by the con- 
solidation of all Ward School Districts in the city. The new district 
assumed all outstanding indebtedness of the old Ward Districts. A bond 
issue of $3,000,000 in 1912 matured $500,000 every five years, of which 
$1,000,000 has not matured. Since that time all issues mature 1-30th 
each year for 30 years. 

All bonds issued by the present Board except one issue were for the 
purpose of purchasing land and erecting, enlarging, equipping and furnish- 
ing buildings for elementary and high schools. In 1922 an issue of $2,- 
000,000 was sold to refund certificates of indebtedness issued to provide 
for an increase in teachers’ salaries in accordance with an Act of the sla- 
ture. Principal and interest on all bonds have been paid promptly and no 
bond issue has been contested. 

Unfunded Debt—The school district has no bank loans and no outstanding 
obligations except current contracts on which $743,024.70 will be payable, 
largely out of bonds funds as work is completed, and current invoices 
amounting to $70,417.37 which are paid the following month unless held 
for adjustment. 

Taz Data—Taxes for the fiscal year, beginning Jan. 1 1935, are payable 
during January at a discount of 2%, during February and March at face, 
and become delinquent April 1, with a penalty of 2%, and interest there- 
after at 4% per month. The taxpayer may elect to pay quarterly. De- 
linguent taxes are liens against the real estate on which levied and are 
filed in the office of the Prothonotary of the Court of Common Pleas before 
the end of the third calendar year. There are no annual tax sales at present, 
After liens have been reduced to judgment, the property may be sold. 
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Tax Collections 
Collected at End 


10,677 .318.67 
$1,342. 





The 1935 budget is balanced and it is based upon estimated collections 
of 75% of current taxes. 
Condition of Sinking Fund as of Sept. 30 1935 


Total cash for redemption of bonds $346,486.04 
The only bonds held in the sinking fund are bonds of the School District 
of Pittsburgh, par value $667,000, which would sell at a very substantial 
premium. All sinking funds are above legal uirements and are im- 
mediately available. Sinking funds are y the deposit, with a 
trustee, of collateral bonds approved by the Board. 
Bank Deposits as of Sept. 30 1935 
Total deposits, other than sinking funds $6 .702.762.69 
All bank deposits are secured by the deposit of collateral, as in the case 
of sinking funds. Depositories are Union Trust Co., Fidelity Trust Co., 
First National Bank, a Trust Co., and Washington Trust 
Co., all of Pittsburgh. here are no funds in closed banks. 


PLYMOUTH SCHOOL DISTRICT, Pa.—BOND OFFERING— 
William Y. Matthews, District Clerk, will receive sealed bids until 7:30 p. m. 
on Nov. 15, for the purchase of $51,000 coupon school bonds, to bear int. 
at one of the following rates: 3.34. 34. or 4%, payable M. &N. 
Dated Nov. 1 1935. Denom. $1,000. ue Nov. 1 as follows: $2,000 
1936 to 1945, incl.: $5,000, 1946 to 1950, incl. and $6,000 in 1951; optional 
on any interest payment date on or after Nov. 1 1945. Bonds are register- 
able as to princi and will be sold supject to the favorable | opinion of 
Townsend, Elliott & Munson of Philadelphia. A certified check for 2% 
of the bonds bid for, payable to the order of the District Treasurer, must 
accompany each proposal. 

ROARING SPRINGS SCHOOL DISTRICT, Pa.—BOND OFFER- 
ING—Charles 8. Stephens, District Secretary, will receive bids until 
6:30 P- m. Nov. 15, for the purchase of $50,000 school building bonds, to 

r interest at either 3%, 3%% Denom. 40 for $500, and 30 for 

$1,000. Dated Dec, 1 1935. ‘1 ybale semi-annually. Due on 

ec. 1 as follows: $1,000, 1937 and 1938; $2,000, 1939 to 1956, incl.; 
and $3,000, 1957 to 1960, incl. A certified check for $500, required. 


ST. MARYS, Pa.—BOND SALE—The $30,000 3% coupon paving 
bonds offered on Oct. 28—V. 141, p. 2623-——were awarded to E. H. Llins 
& Sons of Philadelphia at par plus a premium of $463.50, equal to 101.545, 
a basis of about 2.85%. Dated Sept. 1 1935 and due $2,000 on Sept. 1 
from 1941 to 1955, inclusive. 


SHENANDOAH SCHOOL DISTRICT, Pa.—BOND ELECTION— 
A special election is to be held on Nov. 26 for the purpose of voting on the 
question of issuing $50,000 schoo] building bonds. 


SOMERSET, Pa.—BOND OFFERING—Richard Pile, Borough Sec- 
retary, will receive bids until 5 p. m. Nov. 18, for the purchase of $15,000 
4% waterworks improvement bonds. Denom. $500. ated Oct. 1 1935. 
Interest payable April 1 and Oct. 1. Due $1,500 yearly on Oct. 1 from 
1936 to 1945, incl. A certified check for 2%, required. 


SOUTH FAYETTE TOWNSHIP (P. O. Sturgeon), Pa.—BOND 
OF FERING—John T. Patterson, Township Secret . will receive sealed 
bids until 7:30 p. m. on Nov. 7, for the purchase of $35,000 not to exceed 
47% interest coupon bonds. Dated Nov. 1 1935. m. $1,000. Due 

ov. 1 as follows: $1,000 from 1936 to 1940, incl. and $2,000 from 1941 
Bidder to name the rate of interest, expressed in a multiple 
Interest is pevabie M.&wN. A certified check for $1, . 
e Township Treasurer, must accompany each 
prepee. The approving opinion of Burgwin, Scully & Burgwin Pitts- 
urgh will be furnished the successful bidder. 


STROUDSBURG, Pa.—BOND ELECTION—At the November elec- 
tion a proposition to issue $82,500 sewage treatment works construction 
bonds will be voted upon. 


SUMMERHILL TOWNSHIP SCHOOL DISTRICT, Cambria County, 
Pa.—BONDS APPROVED—The Pennsylvania Department of Internal 
Affairs on Oct. 24 approved an issue of $30,000 Wilmore High Schoo] and 
Beaverdale Grade School] bonds. 


TAYLOR TOWNSHIP SCHOOL DISTRICT, Blair County, Pa.— 
BOND ELECTION—At the general election the voters of the district will 
pass on the question of issuing $33 ,000 schoo] bonds. 


TITUSVILLE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Joe ©. Alcorn, District Secretary, will receive bids until 8 p. m. Nov. 15 
for an issue of $34,000 school construction bonds, to bear interest at either 
2%. 2%%.2% 2% %.3%.3%%.3%%.3%% or 4%. Denom. $1,000. 
Dated Dec. 1 1935. Due $2,000 yearly from 1938 to 1954,incl. A certified 
check for $1,000, required. 


TOWER CITY SCHOOL DISTRICT, Schuylkill County, Pa.— 
BONDS APPROVED—An issue of $6,05C operating e bonds was 
approved by the Pennsylvania Department of Internal Affairs on Oct. 24. 


TRAPPE, Pa.—BOND ELECTION—A proposition to issue $19,000 
pons _pereaees of a water works system will be voted upon at the 
ov. 5e on. 


UPPER SALFORD, Pa.—BOND ELECTION—On Nov. 5 the voters 
will pass on the question of issuing $15,000 school bonds. 


VERONA SCHOOL DISTRICT, Pa.—BOND OFFERING—R. R. 
Bodenhorn, District Secretary, will receive bids until 8 p. m. Nov. 15 for 
the purchase of $48,000 bonds bearing 4% interest. Denom. $1,000. 
Dated Dec. 1 1935. Interest payable June 1 and Dec. 1. Due $2,000 
yearly on Dec. 1 from 1938 to 1961, incl. Certified check for $1,000, 
payable to the District Treasurer, required. 


WHITEMARSH TOWNSHIP SCHOOL DISTRICT P. O. Lafayette 
Hill), Pa.—BONDS APPROVED—tThe $32,000 Barren Hill Consolidated 
School bonds awarded earlier in tne montn to Dougnerty, Corkran & Co. 
Sent _- Ys, 4. price of 101.09, a wg of ng 2.04%, as -e 

Oo n these columns, were approv the 
partment of internal Affairs on Oct. yi j a 


PUERTO RICO 


PUERTO RICO (Government of)—BOND CALL—R. Sancho Bonet, 

SINS 26 F'aaese Pepe nee yee the poops of Puerto Rico have 
n to redeem at par and accru teres ‘ 

all outstanding bonds of the Puerto Rican issues of: ae ORS. 5 Aes 


Maturity Callable 
Date 


of \ of 1%. 
payable to the order of t 


Amount 
Outstanding 


Jan.11943 Jan.11933 $1,000,000 
1 1925 988,000 
Jan.11936 1,000,000 


Title of Issue— 
- R. 4% Gold Loan of 1913 (1933- 
1943) , irrigation 
P. R. 4% Gold Loan of 1914 (1925- 
1939), public improvement Jan.11939 Jan. 
: ‘ aN Gold Loan of 1920/Jan. 1 1937 
(1936-1940), Series A to D, public) to 
improvement \Jan. 1 1940 
P fbaby Man moot behdtae Osan. 
, schoo ng an. 945 Jan. 
P. R.4%% Gold Loan of 1920 (1930- o eee 
1945) house construction an.11945 Jan. 1 1930 
P. R. 45° @ Gold Loan of 1924 (1929-{/Jan. 11929 Jan. 1 1934] 
1938), es A to J, Munoz Rivera: to (Series 5 
Park Jan.11938 outstand’g} 
19 eries A to D. target range to July 1 
and aviation field July 1 wits v2 a 00.000 
The above bonds issued and outstanding in the amount of $3,778,000 
will be redeemed on Jan. | at the office of the Treasurer of the United States, 
Ww n, D. C., fiscal agent for these issues of bond. Interest on the 
Joans will cease as of Jan. 1. 


300,000 
250,000 
40,000 


P.R.4 Gold Loan of 1925 (1935-/July 1 1945 
48). Se co 


Nov. 2 1935 
RHODE ISLAND 


PROVIDENCE, R. I.—-LARGE DEFICIT FORECAST—In connection 
with the recent closing of the books for the fiscal year ended Sept. 30, it was 
cted that tne deficit for tne period might reach $400. , a Sh 
met Fy to the unfavorable balance for the previous fiscal year, whi 
was ’ . 


RHODE ISLAND, State of—P WA ALLOTMENTS APPROVED BY 
PRESIDENT—The following is the text of a statement on the approval 
of Public Works Administration grants to municipalities in this State, 
recently made public by the Federal agency: 

The President has approved grants of $3,895,875 to finance nine PWA 
rojects in Rhode Island having a total construction cost of $8,.657.500. 
,o loans were requested on these pro The grants announced to-day 

will cover 45% of the cost of the projects. 

These allotments, in addition to those heretofore announced, were 
made to projects selected to the limit of funds now available to PWA 
from a lar group of projects chosen by local governmental units. 

Public Works Administrator Haroid L. Ickes instructed Leslie A. Hoffman 
Acting PWA Director for Rhode Island, that allotments were made on 
the showing and pledge of the applicants that the Preisdent’s stipulations 
as to cost, employment, and construction schedule would be met, and 
legal, financial, and engineering requirements fulfilled. 

In each instance the project approved was selected by the community 
benefited, which agreed to contribute 55% of the cost to secure a Federal 
grant of 45% of the cost. 

Descriptions of projects announced to-day follow: 


East Greenwich 
Grant of $67.500 to the Town of East Greenwich for a senior and junior 
high school estimated to cost $150,000, and require 12 months to complete. 
No loan was requested. 
Howard 
Grant of $1.922.727 to the State for a hospital building for mental 
diseases at Howard estimated to cost $4,272,727. Require 12 months 
to complete. No loan was requested. 
Howard 
Grant of $490,909 to the State for the construction of a new hospital 
and other buildings and for the reconstruction and equipping of certain 
old buildings. The project is estimated to cost $1, 909 and require 
12 months to complete. No loan was requested. 
Wallam Lake 
Grant of $738,000 to State of Rhode Island for hospital buildings esti- 
mated to cost $1,640,000 and require 12 months for construction. No 


loan was requested. 
North Smithfield 


Grant of $45,000 to the Town of North Smithfield for the construction 
of an elementary school. The project is estimated to cost $100,000 and 
to require 12 months for completion. No loan was requested. 


Cranston 
Grant of $241,364 to the State for an academic and vocational building 
administration center, swimming pool and gymnasium, and also for reno- 
vating primary cottage of the Rouhancesst chool for Boys at Cranston. 
A project is estimated to cost $536,364 and to require 12 months to complete. 
No loan was requested. 
Burriliville 
Grant of $75.373 to the Town of Burrillville for the construction of a 
high school. The project is estimated to cost $167,500 and will require 
12 months to complete. No loan was requested. 
Providence 
Grant of $112,500 to the City of Providence for the construction of a 
hospital for incurables. The project is estimated to cost $250,000 and 
to require six months for completion. No loan was requested. 


Westerly 


Grant of $202,500 to the Town of Westerly for the construction, fur- 
nishing and aquipping of a high school building. The project is estimated 
to cost $450, and to require 12 months for completion. 
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SOUTH CAROLINA 


DUNCAN SCHOOL DISTRICT, S. C.—BONDS VOTED-+-A 
tion to issue $50.000 vocational school building bonds was approv 
voters at an election held on Oct. 15. 


GRAMLING SCHOOL DISTRICT, S. C.—BONDS VOTED—On 
Oct. 17 the residents of the district gave their approval to a proposal to 
issue $22,000 high school building bonds. 


RICHLAND COUNTY (P. O. Columbia), S. C.—BOND SALE— 
The $165,000 issue of court house revenue bonds offered for sale on Oct. 25 
—V.141, p. 2776—was awarded to a group composed of G. H. Crawford & 
Co., and C..W. Haynes & Co., both of Columbia, and the Robinson- 
Humphrey Co. of Atlanta, paying a premium of $27.50, — to 100.016, 
a net interest cost of about 3.89%, on the bonds divided as follows: $116,000 
as 4s, maturing on Nov. 1 as follows: $3,500, 1936 to 1942; $4,000, 1943 to 
1945; $4,500, 1946 to 1948: $5,000, 1949 and 1950; $5,500. 1951 and 1952; 
$6 .000, 1953 to 1955: $6,500, 1956 and 1957, and $7,000 in 1958 and 1959, 
the remaining $49,000 as 3%s, maturing on Nov. 1 as follows: $7,500, 
1960; $8,000, 1961 and 1962, and $8,500, 1963 to 1965. 


SPARTANBURG COUNTY (P. O. Spartanburg), S. 
SALE—We are informed by Larry Sutton, Clerk of the County Board, 
that the $50,000 school expense tax anticipation notes originally schedul 
for sale on Nov. 1—V. 141, p. 2776—were purchased on Oct. 29 by the Com- 
mercial National Bank of Spartanburg at 1.50%. Dated Nov. 1 1935. 
Due on Dec. 31 1935. 

WALTERBORO, S. C.—BOND ELECTION—An election has been 
called for Nov. 8 for the purpose of votinz on the issuance of $38,000 bonds 
for water mains, sewerage and sewage disposal plant extensions. 


SOUTH DAKOTA 


CENTERVILLE INDEPENDENT SCHOOL DISTRICT, S. Dak.— 
BOND ELECTION—A special election is to be held on Nov. 8 at which 
time the voters will be asked to approve the issuance of $17,000 school 
building bo ids. 

HURON INDEPENDENT SCHOOL DISTRICT, S. Dak.—BOND 
ELECTION—An election well be held on Nov. 13 to vote upon the pro- 
position of issui $60,000 school building bonds. W. C. Peterson is 
Clerk of the Board of Education. 


MITCHELL INDEPENDENT SCHOOL DISTRICT, S. Dak.— 
BOND ELECTION—An election is to be held on Nov. 12, to vote upon the 
proposition of issuing $73,000 school building bonds. A. B. McKeel is 
Clerk of the Board of Education. 


WHITE LAKE SCHOOL DISTRICT, S. Dak.—BOND ELECTION— 
An election is being held on Nov. 2, to vote upon the proposition of issu- 
ar gh dno school building bonds. G. M. Hanson is Clerk of the Board 
Oo ucation. 


YANKTON INDEPENDENT SCHOOL DISTRICT, S. Dak.—BOND 
ELECTION—An election has been called for Nov. 18, to vote upon the 
proposition of iss $76,000 school building bonds. Israel Daniels is 
Clerk of the Board of Education. 











roposi- 
by the 
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TENNESSEE 


BRISTOL, Tenn.—BOND SALE—The $100,000 . series Rr, 

sold to Minnick Worse A eon Sept. 10—V. 141, Ke) Deced Beye 
. ; ristol, at s. at t. 

1935. Due $4,000 yearly from 1940 to 1964, hg ¥ ted 


- be Se ene SOnDe Ft how TED—At an election ~~ on Oct. == 
vi 
——~ ~ he my e eated the proposed issuance of $40,000 in 


GRUNDY COUNTY (P. O. Altamont), Tenn.—BONDS AUTHOR- 
IZED—The County Court on Oct. 7 voted to issue $40,000 school build- 


MARSHALL COUNTY (P. O. Lewisburg), Tenn.—BOND SALE— 
We are informed by W. T. Edmondson, County Judge, that the four 





issues of 3% % -ann. bonds, aggregat $75,000, offered for sale on 
Oct. 28— 4 ted binson, Webster 


. 141, p. 2475—were awarded jointly to Ro 
Gibson, and the remberiand Securities Corp., both of Nash e, 
premium of $2,022.50, equal to 102.696, a basis of about 3.12%. The issues 


are divided as follows: 
$25,000 school bonds. Dated Sept. 1 1935. Due $1,000 from Sept. 1 
1936 to 1960, incl. These bonds are issued for the urpose of 


constructing a high school and an elementary school building at 


Chapel Hill. 
25,000 school bonds. Dated Aug. 1 1935. Due $1,000 from Aug. 1 

1936 to 1960, incl. These bonds are issued for the purpose of 
an elementary school building at Lewisb 


construct urg. 
Due $1,000 from Aug. 1 


15,000 school bo . Dated Aug. 1 1935. 
1936 to 1950, incl. These bonds are issued for the pu of 
° qpamructins a high school and elementary school buil at 
Cornersville. 
10,000 school bonds. Dated Aug. 1 1935. Due $1,000 from Aug. 1 
1936 to 1945, incl. These bonds are issued for the pu of 
constructing a high school and elementary school buil at 


Belfast. 


" MEMPHIS, Tenn.—7TVA POWER ADOPTED IN CITY OVER PROTEST 
—-We quote in part as follows from a report appearing in the Memphis 
sm of Oct. 23: 

“Signing of a 20-year contract for Tennessee Valley Authority power, to 
be distributed over a municipal] electrical system, was auth ed by the 
Cit y : mean yesterday, over the protest of the Memphis Power & 


t : 

“The City Board of Light and Water Commissioners already has au- 
thorized signing of the contract offered Lf TVA, so that the contract now 
is official, except for the actual] signing of city and TVA officials, which is 

to take place within a few days. 

‘Authorization of the contract was expected last Tuesday, but the 
power and lizht company appeared with an Sene-page outline of a protest 
and asked for two weeks or more to complete their protest. The light 
company was granted a week, but it appeared yesterday with a request for 
30 more days to com lete the protest. 

Unanimous Choice 

**Both the request for further time and the protest were overruled. As 
has been the custom on all City Commission matters for several years, the 
votes on overruling the protest and on adoption of the contract were un- 


animous. 
Carried to Mr. Ickes 


**Meantime, it developed that the power and light company has made 
a protest, which is in substance the same as the one made to the City 
Commission last Tuesday to Harold Ickes, head of Public Works Adminis- 
tration, against the proses $10,000,L00 PWA contract for financing build- 
ing of the —_ electrical system. The PWA protest was filed ae 
with Secretary Ickes soon after the city made its application for PW 
financing, Walter Armstrong, light company attorney said. 

“The city has a $9,000,000 bond issue authorized for building or buying 
an electrical system, but if the PWA contract is made, the city will not use 
all of the bonds. 

**Mr. Armstrong presented the light company request for additional time 
saying that the company sees no reason for the city to hurry in signing the 
contract. He spoke of ‘alternatives’ to such a contract and of ‘something 
= -_ poy of all concerned,’ but without makxiog an alternative proposal 

e city.”’ 


UNION CITY, Tenn.—BOND OFFERING—Sealed bids will be 
received until 2 p. m. on Nov. 16, by D. A. Box, City Clerk, for the pur- 
chase of a $55.000 issue of 4% semi-ann. public school bonds. ated Aug. 1 
1935. Due $5,000 on Aug. 1 in 1939, 1942, 1944 to 1947, 1949 and 1950, 
and 1953 to 1955. It is stated that the proceeds of these bonds will be used 
in conjunction with a $45,000 grant from the Public Works Administration. 
The aaprevns opinion of Chapman & Cutler of Chicago, will be furnished. 
A certified check for $1,100 must accompany the bid. 





TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


BONHAM, Texas—BONDS VOTED—At a special election held on Oct. 
22 the voters approved the issuance of $50,000 in bonds for school build- 
ing, to be supplemented by $38,000 in Federal funds, according to report. 


BRAZORIA COUNTY (P. O. Angleton), Texas—BOND OF FERING— 
Floyd Enlow, County Judge, will receive bids until 11 a. m. Oct. 28 for an 
issue of $30,000 5% % road bonds of County Road District No.29. Denom. 
1,000. Dated Aug. 15 1930. Interest payable Feb. 15 and Aug. 15. 
ue yearly on Aug. 15 as follows: $1,000, 1939, 1940 and 1941; $2,000, 
1942; $3, , 1943 to 1951, and $1,000, 1952. 


CISCO, Tex.—BOND REFUNDING PLAN DECLARED OPERA- 
TIVE—Mayor J.T. Berry of the City of Cisco has notified holders of bonds 
and warrants of the city that the indebtedness refunding plan proposed 
by the city to Bondholders’ Protective Committee Aug. 13 1934, and by the 
committee accepted Ang. 28 1934, has been declared operative by the city 
and the committee. he bonds and warrants held by the committee, 
amounting to $3,071,000, have been exchanged for new bonds under the 
plan and new bonds are being distributed to the holders represented by the 
committee. Holders of approximately 90% of the bonds and warrants out- 
standing have accepted. Some bonds not deposited with the committee 
have already been exchanged for new bonds. 


CLARKSVILLE, Texas—BOND ELECTION—On Nov. 4 a proposition 
to ———4 $18,000 water works bonds will be submitted to the voters for 
approval. 


DALLAS COUNTY (P. O. Dallas) Tex.—BOND REFUNDING 
REPORT—In connection with the bond call] for $315,000 4% bonds, noted 
in these columns recently—V. 141, p. 2777, we give the following report 
on the refunding of that amount of bonds, as it appareed in the Dallas 
**News”’ of Oct. 22: 

“Taking advantage of a strong bond market, the Commissioners’ Court 
with a few strokes of the pen authorized the refunding of $315,000 worth of 
bonds and effected a saving of $112,000 in interest. 

‘‘'The refunding was the second large transaction of the kind by the present 
administration which, a aed ago, refunded bonds which enabled a saving 
of $192.000 in interest, bringing the total interest saved by refunding to 


04,000. 
othe offer of the Dallas Union Trust Co. to take the boads for refunding 
provides that they shall pay all expenses of the transaction. 

‘‘B. F. Houston, Assistant Treasurer of the company, said the firm was 
abie to make its offer to the county because of the condition of the bond 
market and because they have an immediate sale for most of the issue that 
will replace the old bonds. 


Houston, Texas 
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“With legal and bookkeeping details completed at 4:15 p. m., the Court 
was ad by Civil District Attorney MacTaylor and ‘County Auditor 
John L. Crosthwait that the transaction could be effected, and signed the 


es 
e bon volved are $234,000 of viaduct and bridge. Series 2, 4%, 
due Nov. 10 1949; $62,000 viaduct and bridge, series 1 fe, ' and $41,066 
road and bridge, series 2, 4%, the last two series due Sept. 10 1 : 

are to be refunded in a new issue of $315,000, the Court ha 
take up $22,000 with money from the interest and sinking fund. 
bonds will be due serially on Dec. 1 each year from 1936 to 1949, in amounts 
of $22,000 in the even years and $23,000 in the odd years. Interest on the 
1936 to 1939 maturities will be 3% and on the 1940 to 1949 maturities 
3 MM . State aid on the new bonds will be the same as the old. 

e eement between the ers’ Court and the company 
provides that the company shall pay all expenses of calling the old bonds, 
printing new ones, s this approving opinion of the new bonds by 
the Attorney-General of Texas and Chapman & ©utler, Chicago bond 
Attorneys, and registration of the new bonds with the State Comptroller ."’ 


DENTON COUNTY (P. O. Denton), Tex.— WARRANTS AUTHOR- 
IZED—The issuance of $50,000 road 
by the County Cae Oe Co ad funding warrants has been authorized 


ston tee Wee yyy elds OR ay way SELROTION—Ae elec- 
. 9 for the pu 
— A purpose of voting on the question of issuing $97 ,000 


DEWITT COUNTY (P. O. Cuero), Tex.—WARRANTS AU THOR- 
IZED—The County Commissioners Court recently voted favorably on the 
issuance of $60,000 warrants for county road projects. 


EASTLAND, Tex.—NOTICE TO BONDHOLDERS—All owners and 
holders of bonds or time-warrant obligations of the above named city, or 
having or claiming to have any interest in or to any part of the interest and 
sinking fund on hand, or in any part of the taxing resources of the city, 
are requested to appear in the United States District Court for the Northern 
District of Texas, Abilene Division, on or before Dec. 14, for filing of claims. 


HENDERSON COUNTY ROAD DISTRICT NO. 4 (P. O. Athens), 
Tex.—BOND CALL—It is stated by Hohn W. Ballow, County Judge, that 
road bonds numbered from 37 to 57, are being called for payment at the 
State Treasurer's office on Dec. 1, on which date interest shall cease. 
Denom. $500. Dated June 1 1916. 


HOUSTON SCHOOL DISTRICT, Tex.—BOND ELECTION—The 
School Board has named Nov. 16 as the date of a special election at which 
the residents of the district will be asked to approve the issuance of $2,102,- 
000 school building bonds. 


McALLEN SCHOOL DISTRICT, Tex.—BOND ELECTION—At an 
election called for Nov. 2 a proposition to issue $25,000 school building 
bonds will be voted upon. 


MARLIN, Tex.—BOND OFFERING—lIt is stated by ©. 8S. Cousins, 
City Secretary, that he will receive sealed bids until Dec. 10, for the pur- 
chase of an issue of $102,500 refunding water bonds. Interest rate is not 
to exceed 44% %, payable semi-annually. Due serially in 20 
option of retiring all of said bonds in 1940. Purchaser will required to 
pay all nses of refunding operations. These bonds are being issued to 
refund a like amount of 544% bonds. A certified check for $1,000 must 


accompany the bid: 

BONDS CALLED—It is stated by the above Secretary that at a regular 
meseas See on Oct. 22, the City Council called for payment 54% water 
works improvement bonds numbered 135 to 146 and 157 to 174, aggregat- 
ing $15,000. Denom. $500. Dated Dec. 11921. Duein 40 years, optional 


in 10 years. 


MOULTON INDEPENDENT SCHOOL DISTRICT, Tex.—BOND 
ELECTION—tThe School Board has called a special election for Nov. 9 at 
which time the voters will be asked to approve a proposed bond issue of 
$50,000 for construction of a new school building. 


PLEASANT GROVE SCHOOL DISTRICT, Tex.—BOND ELECTION 
—An election will be held on Nov. 2 to vote on the issuance of $32,500 high 
school building bonds. 


RAYMONDVILLE, Tex.—BOND ELECTION—On Nov. 14 the voters 
of the city will pass on the question of issuing $125,000 municipal lighting 
and power system revenue bonds. 


RIVER ROAD SCHOOL DISTRICT, Tex.—BONDS VOTED—At a 
eg election the issuance of $20,000 school building bonds was authorized 
y the voters. 


STRAWN, Tex.—BOND ELECTION—The City Council has set Nov. 20 
as the date of a special election at which the voters will be asked to approve 
the issuance of $74,750 water works improvement revenue bonds. 


SULPHUR SPRINGS, Tex.—BOND ELECTION—A proposition to 
issue $55,000 water works and sewer improvement bonds will be submitted 
to a vote at a special election to be held on Nov. 12. 


TAYLOR, Texas—BOND OF FERING—Sealed bids will be received until 
7:30 p. m. on Nov. 26 by O. W. Davis, City Clerk, for the eerenane of a 
25.000 issue of 4% school gymnasium bonds. Due as follows: $1,000 
rom 1936 to 1945, and $1,500 from 1946 to 1955, all inclusive. The city 
will pay for the printing of the bonds and the legal opinion of C. F. Gibson, 
of Austin. A certified check for $500 must accompany the bid. 


TEXAS, State of—PWA ALLOTMENTS APPROVED FOR WORK 
PROJEC T5—The following is the text of the ope statement on a press 
release (No. 1621) made public recently by the Public Works A tra- 
tion, dealing with projects approved for loans and grants: 

“The President has approved allotments of $13,049,334 to finance 187 
PWA projects in Texas, having a total construction cost of $18,419,270. 

**Public Works Administrator Harold L. Ickes instructed Julian Mont- 
gomery, Acting PWA Director for Texas that allotments were made on the 
showing and pledge of the applicants that the President’s stipulations as to 
cost, employment, and construction schedule would be met, and legal, 
financial, and engineering requirements fulfilled. 

**In each instance the project approved was selected by the community 
benefited, which egress to contribute fifty-five (55%) per cent of the cost 
to secure a Feder ant of forty-five (45%) per cent of the cost. 

“Grants totali 8,290,409 were made from the new work-relief appro- 
riation to cover 45% of the cost of all projects. Loans toaling $4,758,925 
or 137 projects were requested by the applicants. On mene with 

requirements these loans will be available from the PWA revolving fund. 


TOM GREEN COUNTY (P. O. San Angete), Texas—BOND SALE— 
The $100,000 issue of county-wide road bo offered for sale on Oct. 18— 
V. 141, p. 2625—was purchased by Mahan, Dittmar & Co. of San Antonio 
as 3\%s, paying a premium of $130, equal to 100.13, a basis of about 3.485%. 
Dated Oct. 101935. Due from April 10 1937 to 1951, inclusive. 


WACO SCHOOL DISTRICT, Texas—BOND ELECTION—An elec 
tion has been called for Nov. 25 for the p e of submitting to the voters 
a proposal to issue $174,000 school building bonds. 


WAXAHACHIE SCHOOL DISTRICT, Texas—BOND ELECTION— 
A proposal to issue $69,000 school building bonds is to be voted upon at 


a special election on Nov. 7 
UTAH 


MORGAN SCHOOL DISTRICT (P. O. Morgan), Utah—BOND 
SALE—A $75,000 issue of 3% semi-ann. school bonds was purchased by the 
First Security Trust Co. of Salt Lake City, according to the Superintendent 
of the Board of Education. These bonds were approved by the voters at 
the election held on Oct. 18-——V. 141, p. 2625. 

We were informed later that the above bonds actually bear 2%% interest 
and mature in from one to 10 years. It is stated that they were approved 
by a count of 297 to 104. TE Se See MEL RE 


VIRGINIA 


ASHLAND, Va.—BOND SALE—The $48,750 coupon general obliga- 
tion sewer system bonds offered on Oct. 24—V. 141, p. 2476-——were awarded 
to Frederick E. Nolting, Inc., of Richmond, at a 3%% coupon rate for a 
price of $49,320, equal to 101.169, a basis of about 3.67%. Miller & Pat- 
terson of Richmond offered $49,253 for 3%s. Dated Nov. 1 1935. Due 


6 new 
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yearly on Nov. 1 as follows: 
1958 to 1975. 


LEESBURG, Va.—BOND ELECTION—An election will be held on 
Nov. 4 in order to vote on the issuance of $77 ,500 for the construction of a 
sewerage system. An outright grant of $63,450 is expected from the Fed- 
eral Government. Lee oe ae 


STAUNTON, Va.—BOND SALE—An issue of $40,000 3% —~—T 
bonds has been sold by the City Councilto the National Valley Bank o 
Staunton for a premium of $704, equal to 101.76. 


VIENNA, Va.—BONDS DEFEATED—At an election held on Oct. 24 
the voters defeated a proposal to issue $34,100 in bonds for the instalaion 
of a municipal water system. The vote on the question was 108 ‘‘against,’’ 
end 53°‘for.” 


WASHINGTON COUNTY SANITARY DISTRICT NO. 1 (P. O. 
Abington), Va.—BOND SALE CONTINUED—It is repornea by the 
Chairman of the Board of Supervisors that the sale of the $340,000 water 
bonds, originally scheduled for Oct. 30-—-V. 141, p. 2777—has been con- 
tinued indefinitely. Dated June 1 1935. Due from June 1 1938 to 1965. 


WASHINGTON 


CAMAS SCHOOL DISTRICT NO. 90 (P. O. Camas), Wash.-BOND 
OF FERING—Sealed bids will be received until 10 a. m. on Nov. 9 by Fred 
F. Strickling, County Treasurer, for the purchase of a $55,000 issue of 
school bonds. Interest rate is not to exceed 44%, payable semi-annually 
or annually as hereafter to be determined by the Board of District Direc- 
tors. Bonds to be dated Nov. 15 1935 and to be in such denominations as 
the interested parties may agree upon under the provisions of State laws, 
to mature in their numerical order, lowest numbers first, subject to the 
option of the district to retire the bonds before maturity, on the annual 
maturity dates. Bonds to run for a period of 20 years, optional at any 
time after two years from date ofissue. The bonds will mature in approxi- 
mately equal amounts commencing the second year after date of issuance. 
Bidders are required to submit bids of par or better. Prin. and int. pay- 
able at the office of the County Treasurer. A certified check for 5% of the 
amount of the bid is required. 


SEATTLE, Wash.—BOND SALE—The two issues of bonds aggregat- 
ing $5,500,000, offered for sale on Oct. 28—V. 141, p. 2778—were awarded 
to a syndicate com of the Bancamerica-Blair Corp.; the Central 
Republic Co. of Chicago: B. J. Van Ingen & Co., Inc., of New York; 
Ballman & Main, Inc., of Chicago; Drumheller, Ehrlichman & White of 
Seattle; Stranahan, Harris & Co., Inc., of New York; Field, Richards & 
Shepard, Inc., of Cleveland; Hartley Rogers & Co., of Seattle; McDonald, 
Coolidge & Co. of Cleveland; Bacon, Stevenson & Co. and Burr & Co., both 
of New York; Conrad, Bruce & Co., William P. Harper & Son Co., Richard 

Blum, Inc., Bramhall & Stein, all of Seattle; the Wells-Dickey Co. of 
Minneapolis; Cray, McFawn & Co. of Detroit, and Jaxtheimer Co. of 
Portland, as 4s, at a price of 96.25, a basis of about 4.43%, on the bonds 
divided as follows: 
$600,000 municipal light and power, Series LT-4, bonds. Due from 

Nov. 1 1943 to 1949. 
4,900,000 light and power aoe: bonds. Due on Nov. 15 as follows: 
$34,000, 1936; $15,000, 1938; $161,000, 1939; $333,000, 1940; 
$306, , 1941; 6,000, 1942; $172,000, 1943; $410,000, 1944; 
$371,000, 1945; $138,000, 1946; $191,000, 1947; $245,000, 1948; 
$230,000, 1949; ,000, 1950; $456,000, 1951; $440,000, 1952, 
and $395,000 in 1953. 


BONDS OFFERED FOR INVESTMENT—tThe successful syndicate re- 
offered the above bonds on the 30th for general public subscription at 
prices to yield from 2.50% to 4.10%, according to maturity. It is stated 
that these bonds are exempt from all present Federal income taxes. 

PLS Ly Rao advertisement of this public offering appears on page VI 
Oo ue. 


Statement Relating to Seattle Municipal Light and Power System, July 31 1935 


The Seattle municipal light and power system has been operating since 
March, 1905. The total valuation of all property, real and personal, 
belonging to the system on July 31 1935 was $62,660,552.79, less accrued 
depreciation, $13,726,906.48, or $48,933,646.31. 

City Light Fund Liabilities 





Revenue bonds outstanding. .............-- $33 .794,000.00 
WOSPAMES OUSStARGING. «oo cccccoccccccccce 44,834.61 
Audited claims and pay rolls payable. __.._-- 330,280.18 
Amounts retained on contractors’ estimates _-_ 40 278.38 


s 
Customers’ guaranty deposits..........__-_- 22,488.04 
Unmatured accrued interest on revenue bonds 509 ,646.23 
Miscellaneous accrued liabilities. ........_ - 216,003.75 
$34,957 ,531.19 


The surplus, or excess of assets over liabilities, shown above is $13,976,- 
115.12. this surplus $25,625 has been reserved for Light Department 


depreciation reserve fund. 


Comparative Statement of ae eC y nd Deductions from Jan. 1 1922 to 
uly , Inclusive 





Oper. Costs, 
Gross Not Including Accrued Int. Balance Re- 
Year Revenue Int. on Bonds & Redemp'n mente rom 
Nor Deprec’n Revenue Bds. Gross enue 
SE eas $2,.551,193.50 $1,204,665.24 $639,550.00 $706,978.26 
sa 2,661 ,965.7 1,209,531.48 773,820.84 613.45 
in bi te acl 2,901,797 .29 »423 450.66 1,027 ,408.34 938.29 
ii dalle ’ 871.32 1,579,905.01 1,184,320.82 733,745.49 
Ms ttetiessiin te 3,859 ,042.17 1,828,116.55 1,314,693 .05 6,232.57 
| PRT 061,743. 2.065 ,362.10 1,789,005. 1375.32 
nis eee 4,872,686.39 2,163 538.72 2,066,834. 642,313.20 
ERE 5,535,070.49 2,877,113.22 2,409,473 .44 248,483 .83 
cin dhina bist 5,608 ,646.7 2,481,527.59 2,675,391.67 451,727.52 
ES 5,506,991.77 2,201,593 .07 2,737 ,247.50 568,151.20 
RRR ARP 5,297 ,294.76 ; ,389.37 2,764,832.30 768,073.09 
RR 4,976,776.43 1,714,747 .93 2,702,417.51 559,610.99 
ine OF cane? 5,159,564.24 1,778,160.44 2,807 ,152.16 574,251.64 
operation). 3,003,620.80 969,546.96 1,749,742.08 284,331.76 


WASHOUGAL SCHOOL DISTRICT NO. 92, Clark County, Wash. 
—BOND OFFERING—Fred F. Strickling, Treasurer, of Clark County, 
will receive bids at Vancouver until 10 a. m. Nov. 2 for the purchase of 
$14,000 bonds of Washougai School District No. 92, which will bear no 
more than 4% interest. Dated Nov. 15 1935. Prin. and int. payable at 
the County Treasurer's office. Deposit of 5% required. 


WISCONSIN 


BLACK RIVER FALLS SCHOOL DISTRICT NO. 1, Wis.—BOND 
ELECTION—At the election to be held on Nov. 5, the district will + 4 
the proposition of issuing $60,500 a se} bull y. +. “dh - ies will vote upon 


CLARK COUNTY (P. O. Neillsville), Wis.—BOND OFFERING 
DETAILS—Iin conne.tion with the offering ‘scheduled for Nov. 6 of the 
$110,000 344% semi-annual highway improvement bonds, report on which | 
appeared in these columns recently—V. 141, p. 2778—we are advised in 
part as follows by Calvin Mills, County Clerk, in a letter dated Oct. 25: 
‘a ve} yes ee ae on these bonds, it will be necessary for you 

at you agree t i 
ped attorne Y foes y gr Oo pay for printing of the bonds and 

“I might also inform you that the principal on these bonds is pa ble f 
funds receivable from the State and the county is, in effect, aa obligated 
for the interest payment. I might also advise you that the county will 
not accept a bid with a coupon rate lower than 3% %, as all of the resolu- 
tions and levies have been made accordingly. So it will be necessary for 
you to bid with a coupon rate of 344% plus a premium. A notice of the 
or! these bonds will be advertised in the Sheboygan ‘‘Press” on Oct. 25 


— | 





NEILLSVILLE, Wis.—BONDS AUTHORIZED—A resolution authoriz- 
ing the issuance of $20,000 fire station building bonds was recently passed 
by the City Council. Wm. T. Hemp is City Clerk. viattitatas 

OCONOMOWOC, Wis.—BONDS VOTED—At a recent election the 
proposition of issuing $61,000 sewage dis | plant bonds carried by a 


vote of 472 to 77. Fred C. Bohrend is City Clerk. 
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SHEBOYGAN, Wis.—-BOND OFFERING—Sealed bids will be received 
until 10 a. m. on Nov. 13, by Erwin Mohr, City Clerk, for the purchase of 
a $750,000 issue of 24% % sewage peo system bonds. Denom. $1,000. 
Dated Oct. 15 1935. Due on . 15 as follows: $10,000, 1941; $25,000, 
1942, and $55,000. 1943 to 1955. Prin. and int. (A. & O.) payable at the 
City Treasurer's office. A certified check for $37,500, payable to the City 
Treasurer, must accompany the bid. 


SPOONER SCHOOL DISTRICT, Wis.—BONDS VOTED—At an 
election held on Oct. 14, the proposition of issuing $17,600 schoo] building 
bonds carried. Total cost of project. $38,600. Federal grant has been 


applied tor. 
CANADA 


CANADA, Dominion of (P. O. Ottawa)—SELLS $30.000,000 TREAS- 
URY BILLS—tThe Bank of Canada announced Oct. 31 on behalf of the 
Finance Department that tenders had been accepted for the full amount 
of a $30,000,000 issue of Treasury bills due Feb. 1 1936. The average dis- 
count price of the accepted bids was $99.67298 and the average yield 1.302%. 
The names of the tenderers were not disclosed. 

DORVAL, Que.—BOND SALE—The $35,000 4% bonds offered on 
Oct. 28—V. 141, p. 2626—were awarded to L. G. Beaubien & Co. of Mont- 
real at a price of 98.09. Dated Nov. 1 1935 and due serially from 1936 to 
1955. inclusive. Other bids were as follows: 


Bidder— Rate Bid 
La Banque Canadienne, Service du Placement..........-..------ 97.87 
er. Pe. Bee. Jo bonndiraanradeetaneake éumin 97 .O8 
Credit ARGNO- TCR «oc con ceca cance secece coccdosesesenosene 97.08 





DRUMMONDVILLE, Que.—BOND SALE—The $29,000 4% bbdnds 
offered on Oct. 29—V. 141, p. 2626——were awarded to the Dominion Securi- 
ties Corp. of Montreal at a price of 98.08. Dated Nov. 1 1935 and due 
serially from 1936 to 1965, incl. The Banque Canadienne Nationale of 
Montreal bid 98.07. 


EAST YORK TOWNSHIP, Ont.—PROTECTIVE COMMITTEE 
FORM ED—Hc<lders of a substantia] amount of debentures of the Township 
have requested the undersigned to act as a committee for the protection of 
the interest of all bondholders. The committee have prepared a circular to 
debenture holders, briefly reviewing the developments affecting the town- 
ship's finances since the first date of default. and outlining the terms of the 
deposit agreement. As it is essential that debenture holders be organized to 
take joint action on their own behalf, they are urged to deposit their deben- 
tures with the depositary as soon as possible. A copy of the committee 
circular and form for depositing debentures may be obtained from the Secre- 
tary of the Committee or from the depositary. The Toronto General Trusts 
Corp., at any of its offices, ae ag 253 Bay St., Toronto; 210 St. James 
St., Montreal; corner Sparks St. and Elgin St., Ottawa, and 347 Ouelette 
Ave., Windsor. Members of the co ttee are: C. P. Fell, Empire Life 
Insurance Co., Toronto; R. W. Gouinlock, Bell. Gouinlock & Co., Ltd., 
Toronto: H. Sider, National Life Assurance Co. of Canada, Toronto; J. D. 
Todd, 137 Indian Road, Toronto; R. B. Whitehead, the U aited Church of 
Canada, Toronto. Secretary to the committee: Graham Lawson, Room 
1010, 25 King St. West, Toronto. 


HULL, Que.—-BOND OFFERING—Sealed bids will be received until 
Nov. 18, for the purchase of $130,500 unemployment relief bonds, to bear 
interest at either 34% or 4% at the discretion of the city. Due serially 
on Nov. 1 from 1936 to 1955, incl. The issue has been approved by the 
Quebec Municipal Commission. 

KITCHENER, Ont.—TAX COLLECTION REPORT—Total tax col- 


lections to Oct. § this year were up $24,220 over last year, although cur- 
rent collections were down $23,131 for the period. The dollections were 





as follows: 

Collections— 1935 1934 
Be snes 3 irk on ath a niet eadeeate aida nian taaiae $1,038,618 $1,061,749 
DBR alge EE TEAS TRIS RR IS FIO ph EC, Be eR 153,662 106,310 

PO i ai acne aac htt toi ee i ini aan $1,192,280 $1,168,059 

LOW SOUTH SCHOOL MUNICIPALITY, Gatineau, ue.— 
BOND OFFERING—Sealed bids will be received up to Nov. 12 for the 


urchase of $12,000 4% school building bonds, due serially on Sept. 1 
rom 1936 to 1955, inclusive. 


MEDICINE HAT, Alta.—GENERAL REVENUES HIGHER—Collec- 
tion of taxes in the first nine months of 1935 reached $241,769, an increase 
of $672 over the same period last year. Collections of arrears is up about 
$8,000 over a year ago. Current taxes paid dropped about $7,500 in com- 
parison, however. ollowing are the collections for the nine months: 











Collections— 1935 1934 
Ce Sep edcotedissamedcubanbudabiicosbeos $198,477 $205,946 
FT OCR HPSS BE ER ELS LT ETE 43,963 55,823 

General Revenue Statement, Nine Months— 

Pee.. CUEING iviniiidiibict ébediea 242,441 241,769 
Is I a 342.020 321,993 
Ce I Fi i i i i a A ete nl 27 .030 28,960 

ED nnn ped aataitimdin dee eae a $611,492 $592,723 


SARNIA, Ont.—CURRENT AND DELINQUENT TAX PAYMENTS 
HIGHER—Tax collections for nine months ended Sept. 30 were 51.16% 
of the total 1935 levy. Current tax collections were up $9,939 over the 





same period last year. Arrears paid showed an increase of $8,957. The 
collections were as follows: 

Collections— 1935 1934 
I a ae es til’ $382,219 $364 323 
Sets PNG AS AE ICRI ERR AES hE ITO 155,846 146,889 

ETA ee ea oF ae wee $538 ,065 $511,212 


MIMICO, Ont.—BOND COMMITTEE FORMED—Holders of a sub- 
stantial amount of debentures of the town have requested the undersigned 
to act as a committee to protect the interests of all bond creditors. The 
committee have prepared a circular to debenture holders, briefly reviewing 
the developments affecting the town's finances since the first date of default, 
and Outlining the terms of the Deposit Agreement. As it is essential] that 
debenture holders be organized to take joint action on their own behalf, 
they are urged to deposit their debentures with the depositary as soon as 
possible. A copy of the committee circular and form for depositing deben- 
tures may be obtained from the Secretary of the committee or from any 
office of the Depositary, The Sterling Trusts Corporation, 372 Bay S8t., 
Toronto, Sterling Building, Regina, Sask. Members of the committee are: 
A. F. D. Lace, Toronto; C. H. Burgess, Toronto; Dr. 8. 8. Dickinson, Port 
Hope: C. H. Fitch, Hamilton: W. W. Foote. Kitchener. Secretary to the 
committee; H. Vandervoort, 255 Bay St., Toronto, Ont. 


ONTARIO, Province of ‘P. O. Toronto)—SELLS $10,000,000 NOTES 
—It was disclosed on Oct. 29 that an issue of $10,000,000 one-year Treasury 
notes had been sold to the Bank of Montreal. The issue was used to refund 
a maturity of similar amount bearing 3% interest. Premier Hepburn 
declined to divulge the rate of interest or other details on the current loan. 


SILLERY, Que.—BONDS APPROVED—The ratepayers have authorized 
one aomanee of $41,500 local improvement bonds, but rejected a $26,000 
re hall issue. 


TORONTO, Ont.—BORROWING POWER LOWEST SINCE 1924— 
The city’s borrowing power was fixed on Oct. 26 by Finance Commissioner 
George Wilson at $2,700,000, when the Board of Control discussed with the 
-ree Commission prospects of financing the proposed sewage disposal 
plant. 

The estimated borrowing power of the city is at its lowest point since 
1924, according to the annual statement of the Commissioner. It reached 
$4,186,851 in 1927, and then rose until it was $15,923,874 in 1930. 

Upon the city’s borrowing power depends its ability to proceed with its 
proposed sewage disposal plant which, it is estimated, will cost $15,000,000 
° soentes in Ashbridge’s Bay and a much larger sum if located at Highland 

sreek. 

“It is quite evident we must proceed with caution,’’ said the Mayor. 
*‘On the other hand, we have a serious situation to face with the disposal of 
our sewage. At present there are 30,000,000 gallons a day going untreated 
into the lake. The result is that we may have the Provincial Health 
Department step in."’ 

nance Commissioner Wilson was instructed to confer with Assessment 
Se + ae Farley and Works Commissioner Harris on construction of 
e plant. 





